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THE MONEY MARKET. 


As the Bank, to quote the words of a City editor, had 
relaxed its efforts to obtain gold on Monday, and would 
not pay bullion dealers’ charges and commissions (so 
that it only secured about a third of the amount avail- 
able), the market hoped for a reduction of the Bank 
rate on Thursday, forgetting that the financial crisis 
caused by the rejection of the Budget and not the inter- 
national monetary situation, has been the reason why 
the Bank of England has refrained from reducing its 
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rate. The Bank rate, in fact, was a 3 or a 2} per cent. Subjoined is our usual table of current rates ._ 


Return : for the Reserve at £25,577 5,000, though 
£726,000 less than last week, was £,1,08g9,000 higher 
than in the corresponding week of last year. The pro- 
portion at 56 is, of course, an abnormally strong one. 


The CONSEqGUCNCES ot the rejection of the Budget are 


not well understood in the City ; even the administrative 


officials themselves, after reading the Prime Minister's | 


speech, might, in the absence of secret instructions, 
feel a little in the dark as to what they ought or ought 
not todo. It will be found, we think, that large addi- 
tional and extraordinary demands upon the mone) 
market will be made by the Government, and it is idle 
to pretend or argue, as some do, that this will not have 
the effect of making money dearer in London than it 
otherwise would be. For three or four months London 
is likely to be at a disadvantage, as compared with 
other great centres, for some of the money borrowed, 
even by a Government which is disbursing freely, has a 
tendency to “‘ stick,’’ and to remain off the market. 
We think the Customs difficulties can be got over 
partially if the officials insist that these who will net pay 
on tea, or defray the increased duties on tobacco and 
spirits, shall give adequate guarantees of their capacity 
and willingness to pay later on when the duties are 
made effective and retrospective by \ct of Parliament. 
The income-tax is the hardest nut to crack, and the 
unavoidable delay here will enormously — increase 
the revenue deficit for the current financial year. The 
new licence duties, of course, cannot be collected. 
Under these circumstances the action of the Bank was 
obviously right. 
have had time to see more precisely what will be the 
limits of this financial confusion. 


By next week the authorities will 


* 7 * * 

Our New York correspondent telegraphs :—The 
financial market is hesitating owing to political and 
legal uncertainties here, to the resumption of labour 
troubles and to your political crisis. The uneasiness, 
however, is not deep-seated, because of the satisfactory 
trade conditions that now prevail both in East and 


West. The President's Message will probably be 
moderate and in accord with his well-known political 
views. lirm money is expected throughout this 


month. The cash in the Treasury is declining steadily, 
and temporary financing may be necessary unless 
revenues increase more rapidly. The steel and textile 
trades are active on a strong demand, especially from 
the West. Copper is better, with increasing consump- 
tion. The Boston wool market is firm, in sympathy 
with London. : 
* . * * 


At Berlin, wrote our correspondent om Wednesday 
night, the situation remains easy. The settlement 
failed to lift the open market rate; on the contrary, 
it has further fallen to 44, and the tendency is toward 
a still lower level. Foreign money is still offering in 
the bill market, especially on the part of Paris bankers. 
Offers from London banks to-day, it is said, failed to 
find takers. Money at call, after the usual rise at the 
end of the month, dropped to 44 per cent. to-day, and 
will be considerably easier within a few davs. The 
reflux movement at the Reichsbank set in’ strongly 
to-day, much of the accommodation recently obtained 
by the market having been for the shortest possible 
periods. Despite the predictions of a reduction to- 
morrow of the Bank rate in the London cables, Berlin 
financiers expect no change in view of the rejection of 
the Budget bv the Lords. London cheques have 
fluctuated slightly for some days between 20.46 and 
20.47. Ata meeting of the Central Committee of the 
Reichsbank on Monday President Havenstein stated 
that the more recent movement of gold into and out 
of Germany was about equal. 


. 
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BANK RATE and MARKET RATER. 
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REJECTION OF THE BUDGET. | 


‘“Dervear of the Budget. Rejection by the House of} 
Lords. Majority, 275,’’ is the concise statement by | 
the Daily Telegraph of what happened on Tuesday | 
night in the House of Lords. Three hundred and fifty 
Peers voted against the Budget, and 75 for. In 
the final division in the House of Commons on Noven: | 
ber 4th the figures were :—For the Budget, 3793 || 
against, 149. Of the 75 Peers who voted against re- 
jection—-for Lord Lansdowne’s amendment was, o! 
course, equivalent to rejection—no less than 20 were | 
members of the Government, Court officials, or Lords- || 
in-Waiting. The Duke of Connaught and 19 other 
Peers, including Lord Gorell, Lord Kinnaird, Lord | 
Sanderson and Lord Strathcona, were in the House || 
at the time of the division, but abstained from voting. 
The Duke of Roxburghe, Lord Northcliffe, and eight || 
other Peers have intimated that they were only pre- | 
vented from voting against the Budget by illness. 
About 100 Peers appear to have abstained inten-| 
tionally; among them, Lord Rosebery, Lord St]! 
Aldwyn, whose distaste for this revolutionary step 1s | 
believed to have prevented his attendance even at the 


debates, Lord Cromer, the Archbishop of Canterbury 


and 21 Bishops, and Lord Joicey (one of the last | 
Liberals ennobled). 

Certainly we live in stirring times. Since the | 
foundation of the Economist in 1843 there have been) 
several financial and political crises of moment. There | 
have been many sharp struggles between Lords ane 
Commons, between Tories and Radicals, between pro-| 
tected interests and the common folk. The Economist | 
was founded for the express purpose of pressing the | 
case for Free-trade and of maintaining in the public) 
Press sound and independent opinion upon commerce | 
and finance. After three years of existence it was 
able to rejoice in the repeal of the Corn Laws, a revolu- | 
tionary measure without doubt, if any measure carried 
by constitutional means, im accordance with the 
letter and spirit of representative institutions, can be} 
called revolutionary. That change, which was the pre- | 
cursor of a complete Free-trade system, Was carried, || 
as Lord Morley in his great speech reminded the House }} 
of Lords, without any mandate from the electors, by 
a Prime Minister who had, in fact, been returned at 
the head of a Protectionist majority, and at the end of 
a long term of office. Yet we are solemnly told that 
it was and is the duty of the House of Lords to throw 
out at the end of November, after a six days’ debate, a 
Budget which, after six months’ debate and close dis- 
cussion, has been amended with the utmost care and 
deliberation by the representatives of the people, and 
passed at every stage by overwhelming and almost un- 
precedented majorities. Shades of Chatham and Pitt ; 
shades of Gladstone and Disraeli; shades of Cobden 
and Bright, and Wilson and Bagehot! What an 
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» . ! 
amazing performance is this! <A legal right never 


'| exercised before in the history of this country has been 
| claimed and mi ide effective, and for what? 
|| wild and extravagant notion- 
extravagant journalists and 
upon reluctant statesmen- 
heredi tary oligare hy of sumptuous and leisured men, 
snatching, as it were, the sceptre trom the hand of 
the King by decreeing a premature dissolution of Par- 
liament (and thereby throwing the finances of the year 
‘nto confusion, to the certain detriment of trade and 


-inculeated by wild and 
forced as is evident 


commerce), to substitute the referendum for ri pre- 
sentative government and to ieverse the com- 
mercial system of the greatest manufa ‘tu ring 
and mercantile country in the world. ‘ The 


denying a boon,’ writes their 

Daily Te le graph. ‘* They are 
offering the tariff alternative to the countrv.’’ How 
kind and how thoughtful. They find the direct taxes 
heavy, if less heavy than those which their 


patie ntly endured. Not one in ten of them, 


| Peers are not 
apolog rist in the 


ancestors 

we will 
warrant, could pass an elementary examination in this 
Budget which they have so lightly and inconsiderately 
reject ted at the behest of the protectionist caucus. We 
might have felt some respect for them had they criti- 
cised the expenditure, and endeavoured to make out 
acase against the Appropriation Bill authorising that 
expenditure. But they passed it without a protest or a 
murmur. Taxation and expenditure are equally out- 
side the province of the House of Lords. We can 
conceive of a Second Chamber, so constituted as to 
represent all classes of taxpayers, which might serve 
as a useful check upon both expenditure and taxation. 
But can anyone with a saving grain of common sense 
seriously suppose, and argue it to be either desirable, 
or practicable, or possible, that this assembly of great 
landlords, with a small admixture of experienced 
statesmen and dignitaries of the Church of England, 
should be invested with the supervision and control of 
our annual Budget, with the right to make and un- 
make Ministries, and with the authoritv to choose and 
dictate the occasion for a General Election of the 
House of Commons? If the House of Lords cannot 
do this, says Lord Milner, whose early education in 


| 
| 
| 
| 
rmany and later experiences in Egypt and South 


Africa may, perhaps, have clouded his apprehension 
of the things that are possible in a free country, the 
If the rig 


~ 


House of Lords would be a mere dummy. ht 
to reject all legislation other than financial is of no 
value, so be it. But if Lord Milner be right, then the 
House of Lords has always been a dummy house, for 
it has never thrown out a Budget before. When Pitt 
introduced the novelty of an income-tax at 2s in the 
pound, when Peel revived that novelty at a lower rate, 
when the same statesman repealed the Corn Laws, 
upon which the rentals of agricultural landlords and 
the ee of England were supposed to depend, 
when Gladstone introduced the 
swept away hundreds of preferential and protective 
taxes, when Sir William Harcourt introduced the 
death duties, the Lords on all and each of these occa- 
sions, momentous to the many, 
‘ew, acquiesced lovally and constitutionally in 
the will of the people as expressed by their representa- 
tives in the House of Commons. 


legacy duties, and 


: But we need not enl: irge upon a subject which has 
een handled with measured reason and 


a Boe ; oes ‘ 
Balfour s reply. This is no party question, though 


the 


embodied in the resolution passed on 


Thursday 


tional history : 


‘* That the action of the 
Lords 


Ver at - “ . . . 
/€ar is a breach of the Constitution and a usurpation 


and Conservatives. The rights of 
: the rights of the Commons.’”’ 


-that it js possible for an} 


disagreeable to the 


weighty 
Sroquence by Mr Asquith. Let those who wish to 
Jude of the new situation read that speech with Mr 


it has been made a false dividing line between Liberals 
the Commons are 
Ducat > ” . 4 f 
cherished privileges of all Englishmen, and they 


night and inscribed on the records of our Constitu- 
House of 
or in refusing to pass into law the financial pro- 
‘ision made by this House for the services of the 


Krom aj’ 
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THE FINANCIAL CONFUSION. 


THe efiect of the House of Lords’ action upon the 


public finances has already been felt. The delay in 
passing the Budget ts cam responsible for a con- 
siderable loss to the Exchequer, though so far that loss 


has fortunately been quite manageable. The 
up to November 27th, 
clearly shown in the official account of public income 
and expenditure, which appears on a later page. In 
regard to what is falsely called capital expenditure 
upon naval and military works, Mr Llovd George has 


oo 
=x 
/ 
+ 
~ 
re 
- 


as compared With iast ear, 1S 


shown himself, like his predecessor, a true economist. 
Mr Asquith had reduced these oe ful borrowings, 
which had practically destroyed the Sinking Fund 


rt - 


from millions to erin ds of thous: ate Last vear, 
this time, up to November 28th, the Government had 
borrowed 4. ooo under the Naval Works Act and 
£150,000 ae the Military Works Acts. This year 
not a penny has been borrowed for either purpose, and 
even under the Telegraph Acts, we are happy to see 
there has been a substantial reduction from 4,700,000 
to £.500,000, though a few thousand pounds more have 
been borrowed this vear than last for public buildings 
in London and Dublin. Nevertheless, partly because 
a great part of the new revenue was bound to come in 
at the beginning of next vear under the head of income- 
tax, licence duties, and so forth, partly, as we have 
said, because the ordinary machinery and finance is 
being thrown out of gear by this revolutionary pro- 
ceeding of the House of Lords, we find that of the total 
income received so far this vear (£.114,729,000), a 
much larger proportion has been borrowed than was 
the case at the corre sponding date of last year. ‘Thus 
#.29,000,000 is outstanding in Treasury bills alone, as 
compared with £20,500 ooo last vear. Then, again, 
the balances in the Exchequer at the Banks of E nel: ind 
and Ireland were at the end of last week only three 
millions, as against saree in the corresponding 
week of last vear. It is very far from being our pur- 
pose or intention to try to confuse or prejudice the 
political issue by painting in over-dark colours the 
financial situation as it is now beginning to reveal 
itself from the Treasury point of view. But those 
who made light of warnings from men of such 
immense and varied experience in the Treasury and in 
the City as Lord Welby and Lord Swaythling, may 
look very foolish when all the consequences are un- 
folded. 

Nevertheless, whatever revenues are temporarily dried 
up, and whatever deficiencies must be caused by this 
failure of the Finance Bill for the first time in our his- 
tory to receive the assent of Parliament and the King, 
there need be no fear of any suspension in the neces- 
sarv functions of Government. At the same time, if 
we may presume to offer advice to the Chancellor of 
the Exchequer in this emergency, we would express 
a hope that the spending departme nts should be re- 
quested to exercise the most stringent economy, and 
to suspend any costly operations which are not urgent, 
imperative, and indispensable. | Many of last year’s 
estimates were, in our judgment, and in that of many 
moderate men, who took the trouble to follow our ex- 
position of national expenditure, conceived in a far 
too lavish, not to sav prodigal, spirit. Both parties 
had very generous notions at that time of the amplitude 
and depth of the public purse. Those notions might 
have been revised and reduced, had the Budget come 
first and the estimates afterwards. In fact, a cold and 
wholesale fit of ecohomy has begun already to super- 
sede the warm and lavish impulse s of many worthy citi- 
zens, who are pro ne to forget at the beginning of each 
expenditure and taxation go up and down 
A month ago at the annual meeting of the 
Medical and General their very shrewd and 
reminded the 


vear that 
tom ther. 
Clerical, 
experienced chairman, Mr John Coles, 
shareholders of these important facts. Speaking of 
‘“the famous Budget of this year,’’ he said: ‘* The 
new taxes brought much disquietude, especially to 
those who have to pay them, and we much dishke the 
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growth in income-tax here; but for many of us there 
is the still more disquieting growth in the nation’s 
expenditure, which is so like war in the destruction 
of capital, and must impair the savings of the country. 
Anxiety on this account is gaining ground in many 
minds.”’ At any rate, under these critical conditions 
there ought to be no question of supplementary esti- 
mates. On the contrary, large savings ought to be 
effected under many important heads. 





———_— 


LORD ROTHSCHILD'S REASONING. 


We examined last week the allegations made by Lord 
Revelstoke in the House of Lords. In the early days 
of this week the subject was continued by a number 
of other speakers. But we do not observe that anyone 
was able to upset Lord Morley’s figures. To the com- 
plaint of Lord Revelstoke that this Government has 
been injuring British credit, Lord Morley replied by 
pointing out that between 1898 and 1905 Consols fell 
from 113 to 89. For that great fall, and for the smaller 
fall which has since occurred, Lord Morley found three 
explanations :—(1) The addition of 160 millions to the 
debt on account of the Boer War; (2) the extension of 
trustee securities by Mr Chamberlain ; (3) Mr Wynd- 
ham’s Irish Land Act. Those three factors, as every- 
body knows, are still in operation, as well as the burden 
of armaments from which British and German credit 
But the gross amount of property 
from 762 to g8o 
millions in the last ten years. Whatever there is to be 
said about the movements of stock and shares, of Con- 
sols and of Bank rates, there can be no doubt that the 
wealth of the well-to-do in this country has been ad- 
vancing by leaps and bounds. 

Lord Rothschild, who followed, expressed his 
opinion, and quoted his grandfather in evidence, that 


ee 


are alike suffering. 
assessed to income-tax has risen 


the raising of foreign loans in London is 
beneficial to the trade and commerce of this country.’ 
But this raising of foreign loans is precisely that efflux 
of capital about which the Tariff Reformers have been 
raising such a hubbub during the last few weeks. The 
figures of the Economist setting forth under capital 
issues the foreign loans raised in London have been 
triumphantly quoted over and over again in proof of 
our national ruin. It is something, then, to hear from 
Lord Rothschild’s lips the explicit statement :—‘‘ No 
one disputes that the raising of foreign loans is essen- 
tially beneficial to the trade and commerce of this 
country.”’ 

This bold and unqualified declaration is the direct 
negative of Protectionist policy, which would penalise 
and discourage these investments by measures that can 
easily be imagined and foreseen. It would be very 
easy to tax the issue of foreign capital in London, and 
no doubt it could be made popular among the ignorant 
by those who love to play upon anti-foreign feeling. 
But for the moment it suits the purpose of the Tariff 
Reformers to quote another of Lord Rothschild’s 
statements. ‘‘I can tell Mr Haldane,’’ said Lord 
Rothschild, ‘‘ from my limited experience, that while 
it is very easy to get money for foreign investment, it 
is difficult, if not impossible, to obtain those sums for 
even the best English enterprise.’’ This certainly is 
the most extraordinary statement that we have read in 
the whole course of the debate. We fully accept its 
bona fides. Lord Rothschild evidently believes what 
he says, and his belief no doubt rests on the fact we 
have often alluded to, that British industries do not 
come to London to borrow money. 
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banking—‘‘ noble lords opposite entirely forget he 
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viding new mills and machinery, in bringing 
to date, in strengthening the bones and sinews of 
British trade and commerce. These vast sume a- 
paid and yet there is no record of them in Statistics 
Anybody who knows the North of England knows that 
no occasion for profitable enterprise is thrown away for 
lack of capital.’’ If a public inquiry were ordered 
bank manager after bank manager, and mill owner | 
after mill owner, could be called from the Midlands and 
Scotland and the North to prove that British enterprise 
at home has no difficulty whatever in finding, at extra. | 
ordinarily low rates, all the capital that it requires for | 
orofitable expansion. 
Unlike Lord Rothschild, Lord Goschen seems to | 
agree with Lord Revelstoke’s objection to these foreign | 
issues, by which British capital is drawn from London | 
to other countries. He thinks that it is ‘ not surplus | 
} 


S are 


capital, but actual capital ’’ (we do not follow the dis. 
tinction) that is going abroad, and, further, that the | 
interest on the capital, instead of being returned home, 
is being used abroad. Is this a reference to the very | 
dangerous and punishable habit (said to be growing, as | 
a correspondent intimates) of exchanging securities | 
payable in London for securities payable in some foreign | 
centre? That practice, we say, is dangerous and 
punishable, whether a Liberal or a Conservative | 
Government is in power. It began we daresay some 
years ago, when Sir Michael Hicks-Beach raised the | 
income-tax to 1s 3d; but if the practice has become 
common and notorious, the authorities may even now 
be devising police measures which would bring very 
disagreeable consequences upon offenders, and this, of | 
course, quite apart from the question which party | 
happens to be in power. No Chancellor of the Ex- 
chequer will refrain from taking steps to prevent either 
smuggling or fraudulent returns. 

But Lord Swaythling was undoubtedly right when he 
pointed out that British capital does not go out in cash | 
or in shiploads of bonds. British investors may be rash, 
and we are inclined to think that some of them will 
regret that they have been tempted by London houses 
from the sweet security and simplicity of 3 and 4 per 
cent. at home to the risk and insecurity, which 
attaches to their holdings in disturbed and revolutionary 
countries, where bankruptcy and default are recognised 
methods of evading inconveniences. As Lord Swayth- 
ling pointed out, from March to the end of September 
our Bank rate was 2} per cent.; the market discount | 
rate went several times as low as 1}, and the enormous | 
deposits at our joint-stock banks, estimated at nine | 
hundred million sterling, only yielded 1 per cent. ‘* No | 
wonder that large amounts of our capital sought | 
foreign markets in order to get a better interest.” | 
Perhaps we overdid it, but since the Bank rate has been | 
raised to 5 per cent. and 54 per cent. for advances, | 
money, which like water runs in favourable channels, | 
is coming over here in large sums. Lord Rothschild | 
asked how it was that, while British (and German) | 
Government stocks have flagged, Russian and Japanese | 
stocks have appreciated of late. The reason is simple. | 
During the war, these Governments, which have been | 
accustomed to borrow at from 4 to 5 per cent., had to | 
raise money at 6 or 7 per cent. The splendid harvest in | 
Russia, and the prudent policy of retrenchment and debt 
payment pursued by the Government of Japan, have re- 
stored these countries to more normal conditions, and 
we venture to predict that if their credit can be placed | 
on a 4 per cent. basis the attraction to British investors 
will cease. So far as the finance of British industry is | 
concerned, we believe that most of our readers will be 
fully satisfied by the explanations we have given in 
recent issues of the mcde in which capital is a tually 
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house is concerned with foreign loans and not with | Stock Exchange quotations may be recommended to 
British industrials—have failed to notice a thing so | look at an article on ‘‘ Industrial Debentures,”’ which 
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As Lord Grimthorpe | appears on a later page. 
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THE RAILWAYS OF ARGENTINA. 
I].—RATES, CAPITAL, AND THE MITRE LAW. 


(FROM A CORRESPONDENT OF THE ECONOMIST.) 
THE last article described the general character of the 
I 





one direction. 
worth 


i]. 
almost all in Such a_ business 
can only be having when one can get 
| remunerative rates to compensate. Up to date 
| the railways have been successful, because they 
have been able to get good rates, and they 
\have had things all their own way. But now 
'| competition has stepped in, and is daily getting fiercer. 
| This question of competition will be gone into very 
| closely in subsequent articles on the different companies. 
It is certain that where there is competition rates will 
|have to come down. Lower rates mean lower profits 
and less dividends for shareholders, as it is hard to bring 
the working expenses down in Argentina, where labour 
is costly and whither coal and other stores have to be 
'|imported at great cost from long distances. It may be 
\asked why, under these circumstances, the existing 
‘| railways continue to increase their mileage. The answer 
\|is that, though it is often unprofitable, they are forced 
|to keep on extending in order to retain the business 
| they already have and prevent someone else from get- 
| 
| 
| 
| 





‘| ting it. An instance of this is the recent undertaking of 
the Buenos Ayres and Pacific to purchase from the 
National Government an unprofitable section of the 
\“ Andine Railway.’’ The company has been prac- 
itically forced to buy at the high price demanded 


\by the National Government, not because the 
| company wanted this unprofitable section of the 
'|“*Andine Railway,’’ but in order to prevent its 


falling into the hands of someone else who 
| might extend it and use it for purposes of competi- 
'| tion. How, too, are the new “French = and 
other companies that are being formed going 
to make a profit? The writer does not know, 
unless it be that they will be able to build and 
equip their lines, and provide all requisite facilities at 
far less cost per mile than the British lines have cost. 
The writer has reason to believe that it is the heavy 
capitalisation of the British lines which tempts the 
others to enter the business. They argue that they can 
Start railways for far less than the British, and that, 
as the country develops so rapidly, there is traffic for 
all. Hence they conclude that they will be able to make 
bigger profits than the British lines in the same ratio 
as their cost per mile is less. Time will show if their 
views are correct. But in this connection it may be 
observed that, though Argentina is a country where 
railway construction is relatively cheap, and where the 
tracks, being for the most part unmetalled, do not com- 
pare with English tracks, yet the British-owned 
broad-gauge companies have put a great deal of money 
into their lines. The writer is not defending their 
capitalisation, which is generally much too high if 
compared with the actual cash that has been spent on 
them, but he believes that a broad-gauge line in ordi- 
nary country in Argentina, built and equipped up to the 
same standard, and provided with the same amount of 
rolling-stock, as say, for example, the new extensions 
of some of the British-owned broad-gauge lines, 
cannot be undertaken for less than £9,000 per 
mile. This applies to the track, stations and 
rolling-stock only, and does not include termi- 
nals or shops or yards, or other extras, such 
as big warehouses and offices. Anyone who thinks 
he can build and equip a line in the same way 
or less money is going to come to grief. Of 
Course, if some means could be devised whereby the 
crops would not all have to be moved at the same time, 
but could be moved instead by degrees throughout the 
whole twelve months of the year, it would be possible 
ber ety on with lighter lines and less rolling-stock ; 
e that time has not come yet, though doubtless it will 
~ome in time, as it has come in North America. 
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But if the tendency is for rates to go down, this cer- 
|tainly does not apply to the volume of traffics. 

In spite of the slow increase of population, every 
| year shows a big increase in the tonnage carried by the 
railways in Argentina, this being principally due to the 
| increase of the area under cultivation, and to the mar- 
vellous fertility of the soil. In the last six years 
the increase of tonnage carried has been nearly 100 per 
cent. We know that of the 200,000 square miles 
which comprise the zone of 





railways already 


mentioned, not more than 30 per cent. is cultivated. | 


It may be safely predicted that this area under 
cultivation will be doubled within the next ten years or 
less, since experience shows that agriculture is sup 
planting pasture and driving it further and further 
afield. It may also be safely predicted that much of 


the land at present under cultivation will be made to | 
yield bigger crops by being split up into smaller hold- | 
It may | 


ings and by being more carefully cultivated. 
further be predicted that the limits of the 200,000 
square miles of prosperous zone will be extended as 
time goes on, but to what extent and in how long cannot 
be foretold. The land is much less fertile outside the 
zone of railways, and distance from the market or from 
a port of embarkation lessens the profits of production. 
But any increase of the area under cultivation, and 
more particularly closer cultivation of land that is 
at present under cultivation, will bring increased traffics 
to the railways. Such increase of cultivation can only 
be brought about by an increase of people on the land, 
whose crops have to be moved and whose wants have to 
be supplied, thus bringing extra traffics in each direc- 
tion. But competition will cause these increased traffics 
to be carried at lower rates, thus making it more difficult 
for the railways to keep up their dividends. In this con- 
nection it may be mentioned that a bigger volume of 
profits does not necessarily mean increased dividends. 
It would do so if the issued capital did not increase, but, 
unfortunately, fresh issues of capital are constantly 
being made. If these fresh issues of capital were to 
cause the capitalisation per mile to decrease, all would 
be well, but they do not do so as a rule. 

There are in Argentina four broad (5 feet 6 inches) 
gauge companies, viz. :— 

t. Buenos Ayres Great Southern. 

2. Buenos Ayres Western. 

3. Buenos Ayres and Pacific. 

4. Central Argentine. 

There are three narrow (1 meter) gauge companies, 
which are all under the same control, viz. :— 

1. Cordoba Central. 

2. Cordoba and Rosario. 

3. Cordoba Central Buenos Ayres Extension. 

There are two companies of 4 feet 84 inches, or 
English gauge, viz. :— 

1. Entre Rios. 

2. Argentine North-Eastern. 

There is still another British company, called Buenos 
Ayres Midland, but it is new and only partially built as 
yet. 

" Now as to the Mitré law—a law which is of vital im- 
portance to the railways, and which may briefly be 
described for the benefit of those who do not under- 
stand its provisions. The measure was _ intro- 
duced about two years ago. At that time the con- 
cessions of some of the railways for free imports of 
material were within sight of expiring, and plans for 
taxing them without mercy were being drawn up by 
provincial Governments and municipalities. Also the 
National Government had refused in some instances to 
grant concessions to companies for new construction 
unless the annual gross receipts were limited to 14 per 
cent. of the capital put into such construction. 
Here was an _ impossible stituation for both 
National Government and railways. The policy 
of the National Government is to attract as 
much foreign capital into railways as possible, and all 
railways must get their imports of material brought in 
free of tariffs to a country where the tariffs are as high 
as they are in Argentina. Hence the conception of the 
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growth in income-tax here; but for many of us there 
is the still more disquieting growth in the nation’s 
expenditure, which is so like war in the destruction 
of capital, and must impair the savings of the country. 
Anxiety on this account is gaining ground in many 
minds.”’ At any rate, under these critical conditions 
there ought to be no question of supplementary esti- 
mates. On the contrary, large savings ought to be 
effected under many important heads. 


— 
LORD ROTHSCHILD'S REASONING. 


We examined last week the allegations made by Lord 
Revelstoke in the House of Lords. In the early days 
of this week the subject was continued by a number 
of other speakers. But we do not observe that anyone 
was able to upset Lord Morley’s figures. To the com- 
plaint of Lord Revelstoke that this Government has 
been injuring British credit, Lord Morley replied by 
pointing out that between 1898 and 1905 Consols fell 
from 113 to 89. For that great fall, and for the smaller 
fall which has since occurred, Lord Morley found three 
explanations :—(1) The addition of 160 millions to the 
debt on account of the Boer War ; (2) the extension of 
trustee securities by Mr Chamberlain ; (3) Mr Wynd- 
ham’s Irish Land Act. Those three factors, as every- 
body knows, are still in operation, as well as the burden 
of armaments from which British and German credit 
are alike suffering. But the gross amount of property 
assessed to income-tax has risen from 762 to 980 
millions in the last ten years. Whatever there is to be 
said about the movements of stock and shares, of Con- 
sols and of Bank rates, there can be no doubt that the 
wealth of the well-to-do in this country has been ad- 
vancing by leaps and bounds. 

Lord Rothschild, who followed, expressed 
opinion, and quoted his grandfather in evidence, that 
the raising of foreign loans in London is ‘‘ essentially 
beneficial to the trade and commerce of this country.’’ 
But this raising of foreign loans is precisely that efflux 
of capital about which the Tariff Reformers have been 
raising such a hubbub during the last few weeks. The 
figures of the Economist setting forth under capital 
issues the foreign Joans raised in London have been 
triumphantly quoted over and over again in proof of 
our national ruin. It is something, then, to hear from 
Lord Rothschild’s lips the explicit statement :—‘‘ No 
one disputes that the raising of foreign loans is essen- 
tially beneficial to the trade and commerce of this 
country.”’ 

This bold and unqualified declaration is the direct 
negative of Protectionist policy, which would penalise 
and discourage these investments by measures that can 
easily be imagined and foreseen. It would be very 
easy to tax the issue of foreign capital in London, and 
no doubt it could be made popular among the ignorant 
by those who love to play upon anti-foreign feeling. 
But for the moment it suits the purpose of the Tariff 
Reformers to quote another of Lord Rothschild’s 
statements. ‘‘I can tell Mr Haldane,”’ said Lord 
Rothschild, ‘‘ from my limited experience, that while 
it is very easy to get money for foreign investment, it 
is difficult, if not impossible, to obtain those sums for 
even the best English enterprise.’’ This certainly is 
the most extraordinary statement that we have read in 
the whole course of the debate. We fully accept its 
bona fides. Lord Rothschild evidently believes what 
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he says, and his belief no doubt rests on the fact we 


have often alluded to, that British industries do not 
come to London to borrow money. 
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said—and Lord Grimthorpe knows all about Yorkshi 
banking—‘‘ noble lords opposite entirely forget mt 
vast sums that are put into British industries jp 7 
viding new mills and machinery, in bringing 
to date, in strengthening the bones and sinew of 
British trade and commerce. These vast sums are 
paid and yet there is no record of them in Statistics 
Anybody who knows the North of England knows that 
no occasion for profitable enterprise is thrown away for 
lack of capital.’’ If a public inquiry were ordered 
bank manager after bank manager, and mill owner 
after mill owner, could be called from the Midlands and 
Scotland and the North to prove that British enterprise 
at home has no difficulty whatever in finding, at extra. 
ordinarily low rates, all the capital that it requires for | 
vrofitable expansion. 
Unlike Lord Rothschild, Lord Goschen seems to 
agree with Lord Revelstoke’s objection to these foreign 
issues, by which British capital is drawn from London 
to other countries. He thinks that it is ‘‘ not surplus 
capital, but actual capital ’’ (we do not follow the dis. 
tinction) that is going abroad, and, further, that the | 
interest on the capital, instead of being returned home, 
is being used abroad. Is this a reference to the very 
dangerous and punishable habit (said to be growing, as | 
a correspondent intimates) of exchanging securities 
payable in London for securities payable in some foreign 
centre? That practice, we say, is dangerous and 
punishable, whether a Liberal or a Conservative | 
Government is in power. It began we daresay some | 
years ago, when Sir Michael Hicks-Beach raised the | 
income-tax to 1s 3d; but if the practice has become | 
common and notorious, the authorities may even now | 


pro- 
plant up 


be devising police measures which would bring very 
disagreeable consequences upon offenders, and this, of | 
course, quite apart from the question which party | 
happens to be in power. No Chancellor of the Ex- | 
chequer will refrain from taking steps to prevent either | 
smuggling or fraudulent returns. 

But Lord Swaythling was undoubtedly right when he | 
pointed out that British capital does not go out in cash 
or in shiploads of bonds. British investors may be rash, | 
and we are inclined to think that some of them will | 
regret that they have been tempted by London houses 
from the sweet security and simplicity of 3 and 4 per | 
cent. at home to the risk and _ insecurity, which 
attaches to their holdings in disturbed and revolutionary | 
countries, where bankruptcy and default are recognised | 
methods of evading inconveniences. As Lord Swayth- | 
ling pointed out, from March to the end of September | 
our Bank rate was 24 per cent.; the market discount | 
rate went several times as low as 1}, and the enormous | 
deposits at our joint-stock banks, estimated at nine | 
hundred million sterling, only yielded 1 per cent. ‘* No | 
wonder that large amounts of our capital sought | 
foreign markets in order to get a better interest.” | 
Perhaps we overdid it, but since the Bank rate has been | 
raised to 5 per cent. and 54 per cent. for advances, | 
money, which like water runs in favourable channels, | 
is coming over here in large sums. Lord Rothschild | 
asked how it was that, while British (and German) | 
Government stocks have flagged, Russian and Japanese | 
stocks have appreciated of late. The reason is simple. | 
During the war, these Governments, which have been | 
accustomed to borrow at from 4 to 5 per cent., had to | 
raise money at 6 or 7 per cent. The splendid harvest in | 
Russia, and the prudent policy of retrenchment and debt | 
payment pursued by the Government of Japan, have re- | 
stored these countries to more normal conditions, and | 
we venture to predict that if their credit can be placed | 
on a 4 per cent. basis the attraction to British investors | 
will cease. So far as the finance of British industry is | 
concerned, we believe’ that most of our readers will be | 
fully satisfied by the explanations we have given in 
recent issues of the mcde in which capital is a tually 
raised in our great industrial districts for these pur 
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THE RAILWAYS OF ARGENTINA. 
II.—RATES, CAPITAL, AND THE MITRE LAW. 
(FROM A CORRESPONDENT OF THE ECONOMIST.) 

Tue last article described the general character of the 
Argentine traffic, and explained that at present it is 
almost all in one direction. Such a_ business 
' can only be worth having when one can get 
} remunerative rates to compensate. Up to date 
|| the railways have been successful, because they 
| have been able to get good rates, and they 
\have had things all their own way. But now 
'| competition has stepped in, and is daily getting fiercer. 
| This question of competition will be gone into very 
| closely in subsequent articles on the different companies. 

It is certain that where there is competition rates will 
have to come down. Lower rates mean lower profits 
| and less dividends for shareholders, as it is hard to bring 
|| the working expenses down in Argentina, where labour 
jis costly and whither coal and other stores have to be 
'|imported at great cost from long distances. It may be 
\asked why, under these circumstances, the existing 
| railways continue to increase their mileage. The answer 
is that, though it is often unprofitable, they are forced 


| 

||to keep on extending in order to retain the business 
|| they already have and prevent someone else from get- 
| 
| 


‘| ting it. An instance of this is the recent undertaking of 
the Buenos Ayres and Pacific to purchase from the 
National Government an unprofitable section of the 


” 


|" Andine Railway. The company has been prac- 
\tically forced to buy at the high price demanded 
\by the National Government, not because the 
|| company wanted this unprofitable section of the 
|| Andine Railway,’’ but in order to prevent its 
falling into the hands of someone else who 
might extend it and use it for purposes of competi- 
|| tion. How, too, are the new “French = and 
ljother companies that are being formed going 
ito make a profit? The writer does not know, 
!| unless it be that they will be able to build and 
| 


| 


| 


| 
i 
| 
| 


equip their lines, and provide all requisite facilities at 
far less cost per mile than the British lines have cost. 
The writer has reason to believe that it is the heavy 
capitalisation of the British lines which tempts the 
others to enter the business. They argue that they can 
Start railways for far less than the British, and that, 
as the country develops so rapidly, there is traffic for 
| all. Hence they conclude that they will be able to make 
bigger profits than the British lines in the same ratio 
as their cost per mile is less. Time will show if their 
views are correct. But in this connection it may be 
observed that, though Argentina is a country where 
railway construction is relatively cheap, and where the 
tracks, being for the most part unmetalled, do not com- 
pare with English tracks, yet the British-owned 
broad-gauge companies have put a great deal of money 
into their lines. The writer is not defending their 
capitalisation, which is generally much too high if 
Compared with the actual cash that has been spent on 
them, but he believes that a broad-gauge line in ordi- 
nary country in Argentina, built and equipped up to the 
same standard, and provided with the same amount of 
rolling-stock, as say, for example, the new extensions 
of some of the British-owned broad-gauge lines, 
cannot be undertaken for less than £9,000 per 
mile. This applies to the track, stations and 
rolling-stock only, and does not include termi- 
nals _or shops or yards, or other extras, such 
as big warehouses and offices. Anyone who thinks 
€ can build and equip a line in the same way 
or less money is going to come to grief. Of 
“ourse, if some means could be devised whereby the 
‘ops would not all have to be moved at the same time, 
on could be moved instead by degrees throughout the 
: Ole twelve months of the year, it would be possible 
edge de on with lighter lines and less rolling-stock ; 
= at time has not come yet, though doubtless it will 
me in time, as it has come in North America. 
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But if the tendency is for rates to go down, this cer- 

|tainly does not apply to the volume of traffics. 
In spite of the slow increase of population, every 

| year shows a big increase in the tonnage carried by the 

| railways in Argentina, this being principally due to the 

| increase of the area under cultivation, and to the mar- 
vellous fertility of the soil. In the last six years 
the increase of tonnage carried has been nearly 100 per 
cent. We know that of the 200,000 square miles 
which comprise the zone of railways already 
mentioned, not more than 30 per cent. is cultivated. 
It may be safely predicted that this area under 
cultivation will be doubled within the next ten years or 
less, since experience shows that agriculture is sup 
planting pasture and driving it further and further 
afield. 
the land at present under cultivation will be made to 
yield bigger crops by being split up into smaller hold- 
ings and by being more carefully cultivated. It may 
further be predicted that the limits of the 200,000 
square miles of prosperous zone will be extended as 
time goes on, but to what extent and in how long cannot 
be foretold. The land is much less fertile outside the 
zone of railways, and distance from the market or from 
a port of embarkation lessens the profits of production. 
But any increase of the area under cultivation, and 
more particularly closer cultivation of land that is 
at present under cultivation, will bring increased traffies 
to the railways. Such increase of cultivation can only 
be brought about by an increase of people on the land, 
whose crops have to be moved and whose wants have to 
be supplied, thus bringing extra traffics in each direc- 
tion. But competition will cause these increased traffics 
to be carried at lower rates, thus making it more difficult 
for the railways to keep up their dividends. In this con- 
nection it may be mentioned that a bigger volume of 
profits does not necessarily mean increased dividends. 
It would do so if the issued capital did not increase, but, 
unfortunately, fresh issues of capital are constantly 
being made. If these fresh issues of capital were to 
cause the capitalisation per mile to decrease, all would 
be well, but they do not do so as a rule. 

There are in Argentina four broad (5 feet 6 inches) 
gauge companies, viz. :— 

1. Buenos Ayres Great Southern. 

2. Buenos Ayres Western. 

3. Buenos Ayres and Pacific. 

4. Central Argentine. 

There are three narrow (1 meter) gauge companies, 
which are all under the same control, viz. :— 

1. Cordoba Central. 

2. Cordoba and Rosario. 

3. Cordoba Central Buenos Ayres Extension. 

There are two companies of 4 feet 8% inches, or 
English gauge, viz. :— 

1. Entre Rios. 

2. Argentine North-Eastern. 

There is still another British company, called Buenos 
Ayres Midland, but it is new and only partially built as 
yet. 

“Now as to the Mitré law—a law which is of vital im- 
portance to the railways, and which may briefly be 
described for the benefit of those who do not under- 
stand its provisions. The measure was intro- 
duced about two years ago. At that time the con- 
cessions of some of the railways for free imports of 
material were within sight of expiring, and plans for 
taxing them without mercy were being drawn up by 
provincial Governments and municipalities. Also the 
National Government had refused in some instances to 
grant concessions to companies for new construction 
unless the annual gross receipts were limited to 14 per 
cent. of the capital put into such construction. 
Here was an _ impossible stituation for both 
National Government and railways. The policy 
of the National Government is to attract as 
much foreign capital into railways as possible, and all 
railways must get their imports of material brought in 
free of tariffs to a country where the tariffs are as high 
as they are in Argentina. Hence the conception of the 
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Mitré law, called after the Senator of that name. All 
companies which accept it are granted exemption from 
all national, provincial, and municipal taxation, and 
get free importation of all service and construction 
materials till the year 1947. In return the companies 
are to pay to the Government during such period of 
exemption 3 per cent. of the net receipts of the rail- 
way, based upon an assumed rate of working expendi- 
ture fixed at 60 per cent. ; but should the working ex- 
penses of any company exceed this percentage for three 
consecutive years, such company will, upon satisfying 
the Government of this fact, be assessed upon the actual 
net receipts. The proceeds of the 3 per cent. tax are 
to be applied by the Government to the construction or 
maintenance of the bridges and roads of the munici- 
palities or departments leading to the stations or 
crossed by the railways. This annual ear-marking of 
money for maintenance of roads is most essential, 
for the shocking condition of the wagon-roads is one 
of the most noticeable features of the country. They 
are so bad that in rainy weather they are unable to 
feed the railways at all, and owing to their bad con- 
dition or entire absence it is unusual for land to be put 
under cultivation at a greater distance than twelve 
miles from the railway. The law also provides that 
the tariffs of any railway shall be subject to the inter- 
vention of the Government whenever the average gross 
earnings of the line during three consecutive years 
shall exceed 17 per cent. of its share and debenture 
capital as recognised by the Government. This recog- 
nised capital has been fixed with regard to the amount 
of actual money that has been spent on each railway 
property. No watered capital is recognised. Hence 
the recognised capital is less in every case than the 
issued capital by the amount of water that has been 
squeezed into the latter, though the difference is much 
less in some cases than in others. This recognised capi- 
tal can be increased from time to time by any railway 
that is allowed to put more money into its property, 
but only provided the National Government approves of 
the proposed expenditure being debited to capital 
account, which does not always happen. The Govern- 
ment may say that it must come out of revenue. 
Every detail of projected expenditure by any Railway 
in Argentina has to be submitted first to the 
Government which approves, or otherwise, and decides 
whether it is to be debited to capital or revenue account. 
Further, only actual money put into the property or 
used for purchasing further property will be recognised. 
If anyone cares to compare the issued capital of any 
company with the recognised capital shown in the table 
below, he will find that in some cases there is a differ- 
ence running into several million pounds. But one 
must be careful to see that the dates of both issued and 
recognised capitals synchronise, and to deduct from the 
amount of the issued capital any capital money that 
may be still unspent on the date given, or to add to it 
any sum by which the capital account may be over- 
drawn on the same date. 

This limitation of the railways’ gross receipts 
vitally affects the interests of all companies which 
have accepted the measure. For by it their profits, so 
far as their traffics are concerned, are limited to a per- 
centage of the recognised capital, no matter how 
great may be the future expansion of Argentina. If 
the working expenses of a railway are 60 per cent., its 
net earnings are limited to 40 per cent. x 17 per 
cent. = 6.8 per cent. of the recognised capital. If 
the working expenses are 55 per cent., the net earn- 
ings are limited to 45 per cent. x 17 per cent. = 
7.65 per cent. of the recognised capital, and so on 
in like proportion. All the British companies have 
accepted, except the Entre Rios and Argentine 
North-Eastern. Below is a_ table showing the 
names of the British companies that have ac- 
cepted the Mitré law, with the amount of their 
capital recognised by the National Government on the 
dates given. The writer is indebted for this informa- 
tion to the Government Director of Railways, Buenos 
Ayres. No list of issued capitals is given. Such a list 





might be inaccurate and misleading owing to the diffi- 
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culty of ascertaining exactly how the capital accounts | 
of the different companies stood at the date when the | 
Government fixed their respective recognised capitals } 
It is obvious from the above that, other things being | 
equal, the best stock to hold is the one which has most | 
of its issued capital recognised, and that intending ] 
applicants for new capital issues which are not being 
made for new construction would do well to ascertain 
before making their applications whether the new 
capital asked for is going to be recognised or not. | 

Remarks. 
& a 
31,683,185 | 31/5/09 - is @ further sum of} 


50,800 in dispute. This | 





Company. 











Capital 

aie, Date. | 

Central Argentine .... 
sum will be recognised jp 
addition if the Minister of | 


Public Works approves, 
31/5/09 | These two companies form | 





Buenos Ayres Great) ) 
Southern, £38,707,192/| 3910) 545, 


| | the Buenos Ayres Grea: / 
Buenos Ayres Ensenada — eat |) 
& Boathc Ensenada | 30/6/08 } Southern system. | 
Buenos Ayres Western 16,234,907 | 30/6/09 i 
Buenos Ayres & Pacific | 
z fb 804 594 30/6/09 | | 
rgentine Gt. Western | | 
£9,798,601 50/6/09 | i'These five com f 
Bahia Blanea & North- a ne ee 
Western. .. .£7,823,368 | | 56:071,106 s00 | Smart agotacad Hee 
Villa Maria and Rufino | , 
£1,130,257 30/6/09 
Argentine Tensions mene 
’ ’ | | 
Cordoba and Rosario ) Th ewe oe 
£1,800,854 31jiajor | |* Bese Sempeeces Sa | 
Rafaela Tramway j 1,892,509 = S — and Rosario 
1,655 31/12/07} | , 
Cordoba Central ...... 


| 





6,366,219 | 31/12/07 We 
Cordoba Central Buenos os Not yet granted, but the com. 
Ayres Extension pany on 51/12/07 applied for | 
the sum of £2,291,895 to be | 
recognised. 


In subsequent articles the various railways of Argentina |, 
will be dealt with one by one, but this general review | 
may close with two important points. — First, it|| 
should be remembered that the prosperity of the 
railways in Argentina depends on the crops, and prin- 
cipally on the wheat crop. History shows that crops are | 
not always good. They have been good in Argentina 
since 1903, and it is to be hoped that they will continue |, 
good ; but a bad crop would be a tremendous blow to 
the railways, even to those fortunate enough to possess || 
big reserve funds. The recent five years of drought |) 
in Australia should not be forgotten. 

Finally, it should be remembered that the railways 
in Argentina are operating under a foreign flag. Our 
interest in that country is so great that this fact is 
apt to be lost sight of. The Argentine people will grow 
more independent as the years roll on, and will resent 
more and more the fact that their principal railways | 
are in the hands of aliens. Although the railways are 
very generous in their attitude to the public, the 
public’s cry for more railways, for a better train ser- || 
vice, and for lower rates will grow louder. Already it 
is so loud that the Government has to ask the railways || 
from time to time to make further sacrifices to the 
public, which sacrifices are made at the shareholders 
expense. The Government does not ask for much at 
present, as it is able to get most of what is wanted by 
the simple process of encouraging competition among’st 
the English and other foreign-owned railways. More- 
over, it would be a serious error of policy for the 
Government to ask for too much just yet, as the 
Government wants the foreigners to build many thou- 
sand more miles of new railroad. Hence the foreign 
investor must not be given any cause for alarm which 
he might take if too much were asked for. The writer 
would suggest to the holders of stocks in the Argentine 
Railways that they should take a journey out to Argen- 
tina and personally inspect the properties in which they 
are interested. The journey is easy and enjoyable, as 
the ships are large and comfortable. The sea is smooth 
after Lisbon at all periods of the year, and the ship calls 
at numerous points of interest during the journey, which 
includes a day’s stop in the beautiful harbour of Rio de 
Janeiro. Any shareholder who really takes an interest 
in the railways would be warmly welcomed by the 
railway officials, who would do their best to make his 
visit an interesting and enjoyable one, as they did that 
of the writer, for which he is very grateful. These 
officials work hard in the interests of shareholders, and 
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So 
it is a pleasure for them to meet with shareholders who 
appreciate their efforts. 

(Our next article will deal with the position and 
pects of the Buenos Ayres Great Southern. | 


= | 





pros- | 





INDUSTRIAL AND OTHER DEBENTURES. 


We have recently been concerned more than once to 
show that the yield obtainable on good English indus- | 
trials does not support the theory that British industry 
is starved for want of capital. However fashions in 
investment may change, a really sound industrial com- 
pany, wherever it is situated, can raise in the London 
market all the money required for carrying on its busi- 
ness. There is always a steady demand for first-class 
industrial stocks, the best of which are practically gilt- 
edged securities, comparing with railway debentures, 
corporation stocks, and foreign bonds. The value of 
such industrial stocks is—short of absolute revolution— 
independent of the ebb and flow of politics, and we 
cannot imagine a prudent investor turning aw ay from a 
really good bargain simply because dislikes 
the policy of the Government in power. In any case, 
we believe that the most cautious capitalists will be 
interested in a review of good industrial debentures, 
and in this article we shall take a number of stocks, 
show the security behind them, and compare their yields 
and prices. An arithmetical comparison of this kind 
can never be complete, for every investor must use his 
|}own judgment in deciding on the merits of different 
sorts of stock ; but we may adopt the method which 
has been used in former articles, and explain the 
‘“ margin of security ’’ lving behind a number of deben- 
tures. By the margin of security we mean the amount 
of the profits remaining over after the debenture and 


he 





| | loan interest has been paid. On the extent of this 

; | | margin and the relation it bears to the interest charges, 

| || the value of the debentures will largely depend. In 

| the following tables, which are arranged in order of 

, || vield, we show (1) the amount of interest, (2) the 
| 


; | margin, (3) the percentage of margin, and lastly, the 

















y | price and yield. The first table deals with debentures 
t | | yielding under 4 per cent., and we should explain that 
S| || the “sum required ’’ represents the whole of the loan 
; | | and debenture charges, while the price and yield are 
. || in every case those of the junior issue. 
t || DEBENTURES YIELDING UNDER 4 PER CENT. 
$ |i , i 
e | 2 | 
’ | Sum Re-\ vrargin $= 
id | quired | ~ Se | p | rj 
t Security. | of |§%S §|Price.| Yield 
| for In-| profits. |2 
y | terest. "1S | 
st aa eiiniicniterchdasctintn dieters i es | 
2 | @ | |£ sd 
e J.and P. Coats, 3§ %....| 19,340 |2,898,327 14,986 1074 | 310 9 
Arthur Guinness, Son, & 
) Co., 34 % veceeee.ee| 24,144 |1,139,204| 4,718) 97 | 312 3 
I- Guest, Keen, and Nettle-| | 
n _ folds, 4% ..........| 70,164 | 301,559, 430 105 | 317 0 
h Eastern Telegraph, 4 %..| 37,934 | 265,069, 699/103 |317 9 
- New Zealand and Austra. 
lian Land,4%......) 29,041 | 295,230 7,017, 1024 | 3 18 0 
1e ren. and Oriental, 34 %..| 63,000 | 216,863 344) 90 | 318 0 
ne “astern Extension, 4 %..| 15,048 | 115,838 770/103 | 318 6 
y Bradford Dyers’ Asso-| d 
__ ciation, 4% ........| 58,150 | 203,175| 350, 102 |319 6 
It is quite natural that the debentures of J. and P. 


— should stand at the head of an industrial list, 
or the company’s wonderful strength gives it 


a unique position in British manufacture. But 
st the price of 1074 for the 32 per cent. stock 
1€ (giving a yield of about 34 per cent.) is de- 


termined largely by the provision for redemption, 


a keeps the quotation firm. The original issue of 
1s debenture stock amounted to nearly £1,200,000, 
and the directors had the right to redeem at 1ro in 
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igtt; but it was decided that a limited sum should be 
redeemed at 110 before the appointed term. 
amount was so redeemed, so that instead of 
£,1,200,000, the balance-sheet now contains « nly 
£:514,000 of these 3} per cent. debentures, and it is 


A large 


| presumably only a matter of time when the whole issue 
will be either paid off or converted. 


These facts should 
be borne in mind by intending investors, and it is worth 
while to call attention to the stability which these pro- 
visions for redemption give to a debenture stock. 
long as the company is really sound the price cannot 
move outside certain narrow limits, and investors who 
wish to employ money for a few years without danger 
of capital loss could scarcely do better than choose an’ 
industrial stock redeemable at a_ given 
The 34 per cent. stock Guinness’ 
is another example of redemption 
by a company which has become too prosperous 
to retain its old debentures at their old rate. 
The original debentures were 5 per cents., redeemable 
in 1907 at 110; as the credit of the company stood very 
high, the directors naturally decided to put their powers 
in force, and in 1907 redeemed some of the stock, and 
reduced the rate of dividend on the rest to 34 per cent., 
increasing the amount outstanding to over £700,000. 
The present stock may be redeemed by the company 
after 1912, but as it stands at present below par there 
does not seem any reason why the redemption should 
be carried through. The margin of security in this 
case is enormous, and the yield nearly 33 per cent. Of 
the other debentures in this table, the largest propor- 
tionate margin is that of the New Zealand and Austra- 
lian Land, a company with which we dealt recently in an 
article on the pastoral industry of Australia. This stock 
is redeemable at any time at 105, but in the last six 
vears it has never been up to that figure, and stands 
now at 1024, yielding £3 18s, a remarkably small return 
for a somewhat speculative industry. On the other 
hand, the Guest, Keen debentures—a large issue, with 
a margin of £300,000 behind it—are irredeemable, 
and stand at 105, yielding £3 17s per cent. The next 
table contains debentures which yield between 4 and 44 
per cent. 


So 


date. 
Brewers 
carried 


of 


out 


DEBENTURES YIELDING 4 to 44 PER CENT 














ee Margin 2 S| 
Se-urity. | 2 0 Ss #! Price.| Yield. 
for In- | profits. 2 ~ S| 
| terest. ‘13 Al 
Armstrong, Whitworth, £ £ % | \£esad 

and Co., 4%...... .- 174,425 363,755 489; 102 4 0 0 
Dalgety and Co., 4%....| 117,610, 179,328 152|100 _4 0 0 
English Sewing Cotton, 

4% ceeeceseceeees| 358,307) 140,047| 364 | 101 '4 00 
Fine Cotton Spinners’ 

and Doublers’ Asso-| { 

ciation, 4% ........| 110,000) 247,316 225/100 4 0 3 
Pease and Partners, 4% 22,250, 97,781 440 | 99 409 
Union Castle Mail Steam-, 

ship, 4% ....-..---| 57,800) 78833) 136| 99 |4 0 9 
Lipton, 4 %.........++-| 20,000 82,726 414, 964,/4 3 3 
Australian Mortgage! | 

Land and Finance,) 

SB Giwseccosececscen. RE. Be @i Be i¢ 43 
Bleachers’ Association, 

TE Sv occces eeeeeee| 101,250} 199,582) 197 | 106¢ | 49 
William Whiteley, 4 % + «| 36,000} 68,351; 199 | 924'4 7 0 
Bass, Ratcliff, & Gretton,| 

PO” xnans ...| 91,265! 274,509 so1| 804 4 7 9 
Calico Printers’ Associa-| | 

tion, 4% Perp......| 128,000} 113,315 83; 92 |4 8 0 
Royal Mail Steam Packet | | 

Co., 44% ..eeeeeeee| 43,981) 88,082) £00' 105 | 4 8 3 
Cunard Steamship Co., 

Se eee | 133,370 nil | / 101 |} 410 0 


} 


In this table there are two iron and coal companies, 
four textiles, two Australian pastorals, two steamship 
companies, and one brewery. The margin of security 
is naturally smaller here than in the previous table, 
and in one case—the Cunard—last year’s profits, 
after allowance for depreciation, actually did not cover 
the annual interest. In these circumstances, a vield 
of 43 per cent. seems quite small enough, but it must 
be remembered that against mortgage debentures of 
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£.3,300,000 the company has a fleet valued at nearly 
£,6,000,000, the book value being regularly reduced by 
allowances for depreciation. The ‘‘margin of 
security ’’—taken after a year of bad trade—is, there- 
fore, rather a fallacious guide to the true value of the 
stock ; but it is worth noting that the debentures of the 
R.M.S.P. (a much smaller company), which have 
behind them £88,000 of profits, stand at 103, and yield 
less than the Cunard 4} per cents. The Cunard stock 
is redeemable at 102 at stated intervals between 1911 
and 1920, while the R.M.S.P. stock is not redeemable 
until 1918, the price of redemption then being par. A 
good security in this table yielding exactly 4 per cent. 
is the stock of the English Sewing Cotton Company, 
which stands at 101. In recent years the price has 
slowly risen, standing four years ago as low as 87} 
and being down last year tog2. There does not seem to 
be much likelihood of its going far above the present 
figure of 101, for the stock may be redeemed at par 
whenever the directors choose. In the same way, the 
Fine Cotton Spinners’ debentures, which have a good 
wide margin at their back, can be redeemed in 1918 
at par, where they stand at present. In recent years 
they have never risen above 105, but, given prosperity 
in Lancashire, there is no reason why they should fall 
much below the current price. Another stock in this 
table yielding just over 4 per cent. is that of the Union 
Castle, which, so far as the published profits show, is 
backed by a margin of about £80,000. But in this 
case the value of the property on which the stock is 
secured as a floating charge is almost unascertainable, 
because the directors will not say how much they write 
off for depreciation ; the debentures amount to rather 
over £1,000,000 and the book value of the fleet to 
£.2,167,000, but the stock does not appeal to us as 
one of the most attractive in the list. Our third table 
includes a number of debentures yielding over 4} per 
cent. :— 


DEBENTURES YIELDING OVER 44 PER CENT. 














lsum Re. g 
. cae Margin|S ££) ss 
Security. | he 1 gS a Price. Yield. 
\Interest. | Profits. |S Al | 
asinimeiainl = — | 
ls | ¢ | 0, | lesa 
United Alkali, 5 %...... | 133,746 | 228,498) 177; 112 |410 9 
Borax Consolidated, 5 %| 70,825 | 204,053| 288 | 106 | 414 3 
Vickers, Sons, & Maxim,| 
5 %, Srd ....00.+6-| 131,450 | 416,845) 217| 107 | 415 9 
Salt Union, 44%........ | 54,000 49,798, 1 92| 89/5 0 9 
Barclay, Perkins, 34 %,..| 76,941 | 122,516} 159 | 694|5 2 3 
Assoc. Portland Cement, | 
TAT narenisasonces ' 152,042 | 169,512| 112 | 83315 3 9 
Cammell Laird,5% .... 103,383 nil | .. | 9% |5 49 
Apollinaris and Johannis 
po 8 an , 
Picianenes bi eanwee 34,000 | 90,826) 266 | 704|513 6 
City of London Brewery, 

S wane cnksewny 31,506 52,161 165| 614|513 9 
Gordon Hotels, 33 % 71,525 | 85,760) 120) 65 | 517 3 
Peruvian Corp.,6% .... 524,000 , 181,760} 56; 9934/6 1 0 
Cannon Brewery, 4 % 

PIE cccnocdecnacce 56,530 | 112,094, 198 | 644/16 4 0 
London United Tram- 

ways, 4%.......... 66,587 | 61,571! 98 | 64416 7 0 
Linotype and Machinery, | 

+ te 65,522! 31,296! 4s! 55 18 3 9 


Some of these debentures are rather a damaged lot. 
Linotype and Machinery ‘‘ B,’’ for example, though 
the interest is covered by the profits, is a specu- 
lative security, and yields over 8 per cent., while the 
London United Tramways yields nearly 6} per cent. 
It is worth noting in this table that the Associated 
Cement 4} per cent. debentures give only a little more 
than 5 per cent., while the 54 per cent. preference 
shares yield between 8 and g per cent. at current prices. 
The provision for this stock is that it shall be redeemed 
at par in 1960 or by purchase from the sinking fund, 
while the price is below 115. There is thus a constant 
demand for the stock on sinking fund account, which 
helps to keep the price strong. Last year £11,000 
was set aside for this object out of profits, and so long 
as purchases from the sinking fund continue the stock 
ought to be a firm investment security. 
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OUR INDEX NUMBER. 


Prices in November have continued to rise ste 
and our Index Number, which has been adyanc; 

almost continuously since the end of March, shows in 
consequence a further addition of 27 points— an ine 


as 


adily, 


crease of 1.15 percent. The advance since the begin- 
ning of the year, therefore, now amounts to 1 37 points 


or more than 6 per cent. 


The figures for 1909 to date 
are as follows :— 


End of January ....... - 2196; End of June .......... 2240 | 
- PE eccssuss 2190, ,, OO ceccccscces 2254 || 

" eee 2176; ,, idan deus 2255 | 
“ ABE ....cccccces 2197; ., September ...... 2258 || 
= MM ncusieneaad -» 22251 ,, October ........ 2306 || 
END OF NOVEMBER........... - 2333 \ 


The advance in November is, on the whole, far more 
satisfactory than the larger increase in October, for the 
latter rise was dominated by the boom in cotton. A 
rise in the price of raw material is a favourable sign 
only when it is caused by an expansion in demand. 
But when, as in this instance, it is due to a shortage || 
or the expectation of shortage in supply it is merely || 
evidence of a check to industry. The upward move- 
ment of American cotton in October was exceedingly || 
sharp, and was apparently overdone, for the changes | 
of the current month have been in a downward direc- 
tion. The short time movement, both in this country 
and abroad, has been very successfully carried through, 
and the reduction of the amount taken by the mills 
has already eased the situation ; there are signs that 
prices may before long gradually return to a more re- 
muncrative level. 

In the present month, on the other hand, the in- 
crease in our Index Number is due to a number of small 
advances in the various articles on which the calcula- 
tion is based. The list of the commodities which show 
an increase includes wheat, sugar, flax, hemp, wool, 
leather, copper, and tin. In no case is the advance 
very considerable, but the improvement is sufficiently 
general to give a favourable impression of trade pro- 
spects. British wheat is now at 33s, a rise of 1s 2d 
since the end of October. This is a small matter, but it 
is significant that the upward movement has been con- 
tinuous since the middle of October, when prices 
touched bottom after the harvest. Sales of British 
wheat are also creeping up, but the total for the pre- 
sent cereal year is still far below the average, the 
figures for the first twelve weeks being as follows :— 


a 





1906-7. 1907-8. 1908-9. 1909-10. || 
Cwts. Cwts. Cwts. Cwts. || 
10,840,200 .... 10,135,500 11,981,700 8,589,400 |, 


In most other cases the history of the month is com- | 
paratively featureless, though the tone is very healthy. 
Demand is everywhere constant, and shows no sign 
of contracting. Hence the smallest suggestion of a 
check to supply tends to harden the market. Sugar 1s 
higher in price, thanks to estimates of a beet crop | 
some } to 3 million tons less than last year. The 
latest figures are 6,230,000 tons (Mr F. O. Licht) and 
6,084,000 (Mr Otto Licht), against a crop of 6,517,000 | 
tons last year. Reports of the flax crop are also less | 
favourable than usual, and though the state of the 
market at the moment is uncertain, prices have been 
steadily rising during the month. In the case of metals 
changes have been in various directions. The market 
for tin is strong; stocks have been reduced, while 
good buying orders from America, combined with 
comparatively small sales from the East, have lifted 
prices from £136 to over £140. Pig-iron, on the other 
hand, is for the moment lower at 51s a ton, a situa-) 
tion with which we deal elsewhere. 
the fall is due to the closing of the speculative account 
which has been open for some time, rather than to 4 
change in the trade position. The decline is quite 4 
small one, and is not expected to continue further. 
But there are two markets which have been more 
exciting than the majority—Copper and Rubber. 
In the former case prices have been under the influence 
of events in America, where the attempt to form 4 
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giant copper trust has been a most effective bull point. 
Prices rose rapidly, but were soon checked by the de- 
cision of the Missouri Circuit Court declaring the 
Standard Oil Company an illegal corporation in re- 
straint of trade. This decision makes the proposed 
form of combination in the Copper Trust impracticable, 
for though it is by no means certain that the decision 
will ultimately be upheld, it is obviously desirable to 
find some alternative and safer course. This can ap- 
parently be done without difficulty, but meanwhile prices 
have been checked, the closing figure being only slightly 
above that of October. Rubber has fallen rapidly in 
the last few days, the price at the recent sales being 
nearly 1s below those of the last few months. Sup- 
plies have come forward in large quantities, but there 
has not been a corresponding expansion of demand. 
Imports for the last ten months are considerably 
larger than in the corresponding period of 1908, while 


pared with 1,724 last year. But as we point out else- 
where, the statistical position is difficult to gauge, and 
the rubber market is one in which prediction is very 
difficult under present conditions. : 

Markets on the whole have been as satisfactory in 
November as could be expected, and the industrial dis- 
tricts of the country are nearly all doing a big volume 
of trade. In Leeds and Huddersfield the majority of 
makers are running overtime, and manufacturers re- 
port great activity throughout Yorkshire. Trade, 
though not booming, is brisk on the North-East coast 
and the Midland districts all report favourably. The 
only centre which gives cause for anxiety is Lancashire; 
the need of working short time in the cotton mills is, in 
fact, the one feature which mars the industrial outlook 
at the end of the year. 











THE LONDON OMNIBUS. 


Tue report of the London General Omnibus Company, 
which now includes both the Road Car and the Van- 
guard, has been published this week. It covers a 
period of fifteen months, from July, 1908, to Septem- 
ber, 1909; there have been important alterations in 
the form of the accounts, and for two out of the three 
companies the corresponding figures of previous years 
are not available. Comparison is, therefore, almost 
impossible, and it is extremely difficult to say how far 
the combined company is recovering lost ground. All 
we can do is to take the statement made in this report 
that in twelve months from June, 1908, to June, 1909, 
the three companies, working separately, had a loss of 
considerably more than £/250,000, while working to- 
gether they had in the past fifteen months a loss of 
only £30,000. So far, then, as they go, the figures 
show a good enough result, but as detailed comparison 
is out of the question, we cannot make too much of 
them. It is clear, however, that the ’bus companies 
before the amalgamation were passing through even 
deeper waters than the general public suspected, and 
Wwe believe that, roughly, the year’s trading resulted in 
some such loss as follows :— 





Loss in 1907-8. 
£ 


I i no ca atiniiicineiih onl «eee 130,000 
London Road Car... .......seeeee: Oa 
Vanguard ........... Oeveceneehisade es 70,000 

DR actéationdainedisdaeiiises ee 


As the Vanguard report is not available, and the Road 
Car report was only published privately, we cannot pre- 
tend that these figures are quite accurate, but they 
come as near to the truth as we can get, and may 


fairly be contrasted with those of the past fifteen 

. months, which work out as follows :— 

a || £ 

2 || General receipts ......cessccccccccsecese 2,326,265 
SOE s indnesnasscdnodendciatbices 62,541 

|| Dividends on investments..........+.eee« 13,133 

; . 2,401,739 

. IDs dnitibiintiedii eesti ibs 2,312,401 


— a a a a OL Se eel eel 
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£ 
PDA eebsusadeddeuwectcsdes ce or ee 89,388 
Debenture and loan interest ........... . 45.481 
| at 
Sinking fund for leases ............... e 6,958 
: 36,899 
Written off horses not replaced ....... 70,299 
Be MD Shin vecdaiccsnvccsscduc 33,400 


This loss of £33,400 will presumably be met out of t 
reserve fund, which stands in the present balance-sheet 
at £107,928, leaving a margin of about £74,500. But 
the fund is kept up to this figure only by the re- 
transference to reserve of £100,000 taken from it in 


1go1, and by crediting it with £56,116, which repre- | 
sents the surplus of the company’s assets as disclosed | 
| by the recent valuation. 


for capital purposes and (2) the excess value of assets 
at the recent sales 3,000 packages were on offer com- | 


Thus (1) money earmarked 


(which is, of course, in the nature of undisclosed re- 
serve) are both being drawn upon to mec? the loss of 
working the combined companies. It is to be hoped 


that after further improvement resulting from amalga- | 


mation, this step will not be necessary twelve months 
hence. 

The figures contained in the above table, which are, 
of course, taken out of the company’s accounts, allow 
nothing at all for the depreciation of motors ; the ex- 
penses include the cost of maintenance, but the direc- 
tors do not put aside anything to cover any normal 
decline in the value of the company’s machinery. As 
the auditors explain in their certificate :— 

No depreciation has been written off motor and other omnibuses 

and horses, and the rate of depreciation upon plant and machinery 
at depdéts, including horse depots, is taken at 5 per cent. per 
annum, which we are assured isin the opinion of the directors 
sufficient. 
This is not the first time that a note of this kind 
has been attached to the omnibus company’s balance- 
sheet, for the depreciation of motors is an old and con- 
tentious problem, on which engineers and accountants 
are apt to differ. The *bus companies have never 
written off anything for their depreciation, except in 
the early days of the motor-’bus, when a number of 
unsuitable machines were acquired, and to meet the 
loss the Road Car carried some £13,000 to suspense 
account. The argument of those who refuse to write 
off depreciation is, broadly, this: that if the motors 
are maintained in a proper state of repair, if they pass 
periodically the severe test imposed by the police, and 
if every piece of machinery is replaced as soon as it 
becomes worn, then there is no need to set aside any- 
thing specifically for depreciation. Of course, the force 
of this argument depends entirely on the assumption 
that maintenance charges are adequate, a point to 
which we shall refer later ; but for the moment we may 
leave that point on one side, and ask whether in any 
circumstances it is strictly right to neglect deprecia- 
tion altogether. The motor-’buses stand in the com- 
pany’s books at a certain figure—probably cost price ; 
at the time of purchase they were no doubt the best to 
be had on the market, but improvements are certain 
in the future, and in course of time the present type 
will be out of date. 
was out of date years ago, and it ts at least an open 
question whether the petrol motor-"bus will not itself 
be a survival before many years have passed. We 
notice, in fact, that at a recent dinner of the electrical 
staff of the London General Omnibus Company the 
head of the staff, as reported in the Electrical Revieze, 
made the following prophecy :— 

It would in the very near future be found that the electrical 

department of the L.G.O. Company, Limited, would be the leading 
department, as electric traction was bound to come, and the day 
of petrol would be past. 
Some allowance must, no doubt, be made for the 
enthusiasm of an expert, but if it is a fact that elec- 
tricity is to supplant petrol, surely the omnibus com- 
panies ought to anticipate the change by writing down 
the value of their petrol "buses. : 

In anv case it is clear that if nothing is allowed for 
depreciation the maintenance charges should be very 
liberal, and the fact that the motors have to pass their 


s i 
He 


The earliest pattern, as we know, | 


| 


1 
it 
| 
1 

' 








ee 


ae 


eens 


a Ta aa ae nears eet Sn Tre Spay lark pr? aerreproml ao AO 
A , ee m is " it phar gc hn Aaa eo . 
ser 1x cis Peeper ie % 5 i pers SANFL z F as pee y! hare eee oN 


Cee ene 
ee . 


———eeeeeeeeeeoooeeeoeoee=oooaoaaae:7.?$]7}3$3“§||#|3$:"3sS$$$#o(NKXO™WW. 
THE ECONOMIST. 


1142 


police test is no doubt evidence that a good deal of 
money is being spent on this object. But shareholders 
will probably be glad to have exact figures, and it may 
be worth while to show how the present maintenance 
charges compare with those of a few years ago. 
Naturally, we are hampered by the changes in the form 
of accounts and by the amalgamation of the three 
companies, but we can fairly take the figures of main- 
tenance charges and capital value, and work out the 
relations between them now and in previous London 
General reports. The following table shows the capital 
value of the omnibuses, horses, harness, &c., and the 
amount expended in maintenance in three separate 
periods, the first before the general use of motors and 
the second two after :— 

Ratio of 
Maintenance 

Capital to Capital 

Value. Maintenance. Value, 

£ £ % 

1904-5,12months.... 502,052 .. 563,933 .. 112 


1907-8,12 months .... 567,330 .. 616,169 .. 109 
1908-9,15 months .... 1,152,752 .. 1,169,180 .. 101 


Thus in 1904-5 the ratio of twelve months’ maintenance 
to capital value was 112 per cent, while at present the 
itio for a longer period is only 1o1 per cent. ; 
1e proportion, too, of traffic expenses has de- 
clined from 105 per cent. to 8g per cent. In_ the 
interval conditions have greatly changed ; the motor 
has largely displaced the horse, and it might be thought 
that the cost of maintenance would have increased with 
the constant introduction of machinery. Putting 
one motor against two horses, the expense would 
certainly be greater, but it is possible that the larger 
amount of work done by a motor-’bus counterbalances 
the higher maintenance charges, and leads to a smaller 
total cost. On this point shareholders, in our opinion, 
may well ask for rather fuller information. Whether 
the proportionate saving in maintenance is legitimate 
or not is a difficult and technical point, but it is vital 
to the interests of the company, and the chairman 
would, we think, be wise to make some reference to it 
at next week’s meeting. 
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One other point of importance to shareholders is 
raised by the present accounts, which are in quite a 
different form from any hitherto presented. Is it 
really necessary to curtail the information given 
in the annual report? Hitherto the omnibus 
companies have published very full and __ satis- 
factory reports every half-year, but now they 
have merged a great many details in a single 
item, and kept back a number of interesting and 
important figures, including the number of passengers 
carried. Of course, any board of directors is 
entitled to keep to itself information that might help 
its trade rivals, but the fear of publicity is apt to be 
overdone, and it seldom injures the credit of a joint- 
stock company to give shareholders the opportunity of 
forming an intelligent judgment. In this case, as we 
have shown, it is extremely difficult to decide on the 
vital points of depreciation and maintenance, and we do 
not think that a little more information to the public 
would have done any damage to the company. 

As so many changes have been made in the capital 
of the company, we give below a statement of the 
capital as in the present balance-sheet, and where there 
is an official quotation state the present price and yield 
of the stocks :— 
Amount. Yield. 

£ Price, £sd 
1,032,592 174. nil 

122,257 a *)'ee es 
332,000 S oe nil 
300,000 ™ . 833 
150,000 67% .. 7 2 9 
SHAOGO 2. eo ce lw 
The ordinary shares are to be issued in satisfaction of 
the balance of the Vanguard Motor ’Bus Company 
purchase account, the amount being subject to adjust- 
ment with the liquidators. The ‘* C ’’ debenture stock 
is issuable to the holders of the debenture stock of the 
Vanguard Company on completion of the purchase. 


Ordinary stock .............. 
Ord. shares (Vanguard purchase) 
Preference shares (£10)........ 
4% debentures .......eeeeeee 
5% ‘*B” debenture stock .... 
5% “C”"’ debenture stock .... 
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PERUVIAN CORPORATION REPORT. 


| Tue report of the Peruvian Corporation is awaited with 


more eagerness than any other annual even; in the 


| 

| foreign market, always excepting the Rio Tinto declara. 
tions, and the reason for the interest lies in the extended 

iE; of speculation of which the Peruvian stock< are 

| 


me Of 


the centre. The preference issue is, of course, « 
the liveliest gambles in the Stock Exchange, w1 
men with a score of years’ experience can remember the 
price being down to 8}, from which low-level water. 
mark it rose to 54§ in 1906. The debentures within the 
same period have varied between 46 and 110. 


formance for a corporation then in its sixth year. Ip. 
cessant quarrels with the Peruvian Government have 


kept speculative interest alive as no amount of mode. |) 
rate dividend payments could have done, but it is melan. || 
choly to reflect that on the nine million pounds of ordi. 


nary stock nothing has been paid during its existence, 
while the seven and ashalf million pounds of 4 per cent. 
cumulative preference stock has received from } per 


cent. to 2 per cent., with a stretch of nothing at all for |) 
Kor all this, the Peruvian Corporation || 


seven years. 
was able last year to make an issue of 6 per cent. 
debentures at 96, underwriters for which were found 
without difficulty in London. The price of those deben- 
tures now stands at 98}. 

From the corporation's report, which is to be sub- 
mitted to the proprietors next Thursday week, it would 
seem that the company and the Peruvian Government 
are on comparatively good terms with each other. The 
report, however, states that the agreement concluded 
on February 4, 1908, between the Minister of Foreign 
Affairs of Peru and Mr William N. Beauclerk, then 
British Minister to Peru, for references to arbitration of 
the ‘‘ Cerro del Pasco’ claims of the corporation did 
not, in the session of 1908, receive the consideration 
of the Peruvian Congress, as provided in the agree- 
ment, and having regard to correspondence with the 
United States Government, acting on behalf of Ameri- 
can citizens in Peru whose interests might be affected 
by the arbitration, it was thought expedient to prepare a 
fresh Protocol, which has accordingly been drawn up, 
and which has the joint approval of the British and 
United States Ministers. That Protocol is now await- 
ing the ratification of the Peruvian Congress. In the 
accounts, too, appears a new amount, put down at 
£16,439, as a ‘‘ reserve against sundry items in dis- 
pute.”’ With the exception of these matters, the re- 


0 In 1896 |! 
this security received only 2} per cent., a sorry per- || 


€re |) 


port breathes peace and charity, and lays the blame || 


upon other things for a performance less satisfactory, 
from the dividend point of view, than that of last year, 
when the preference stock received 14 per cent., 
whereas this time the fraction has disappeared. Stated 
succinctly, the profit for the year of £230,939 is £ 32,30 
lower in consequence of gross revenue being Z, 10,000 
less, and extra debenture charges taking the rest of the 
balance. The directors say that they think it expedient 


to write off £119,836, being the discount and expenses |) 


of the last debenture issue, so that, after pro 
viding for a dividend, as _ already mentioned, 
of 1 per cent. on the preference stock, the ulti- 


mate balance at net revenue account stands at 4,13,143) | 


instead of £133,712 as in the 1908 report. The usual 


credit of £.50,000 to reserve has been omitted this time, 


and in lieu of it the sum of £27,000 is set aside as 
half the amount to be applied in 1910 for amortisation 
of debentures. The falling off in profits is debited to 
various causes, natural, mechanical, and economic. 
An engine ran away and destroyed a bridge on the 
Central line, suspending through traffic for nearly 
three months. Fuel rose and exchange fell. Trade 
in Peru was stagnant, and labour troubles active. 
But now labour troubles are over, fuel expenses have 
been reduced, other working costs are expected to de- 
crease, and “* the trade of the country would seem to be 
on the eve of improvement.’’ 

Turning to the figures, the general results of the 
operations for the latest twelve months, as set out !9 


| 
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j 
|| times occur, but a difference of not far short of a 
quarter of a million pounds, between the estimate of 
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70,893 
50,000 


Available balance ........ 252,654 181,761 .. 
i MIR «v6.56 cans seccoe GD cc mi , 
Additional deb. int. (2 %) 108,000 .. 108,000 


Available for preference.... 94,654 


+ | 


| December 4, 1909.] 
_ ; 
| the revenue accounts, are shown in the subjoined table, 
with the comparisons furnished by the corresponding 
figures for 1907-8 _— 
Increase 
or 
1908. 1909. Decrease. 
Year to June 30. £ £ 
Railway net revenue .... 205,746 .. 228,247 .. + 22501 
Government annuity ...... 80,000 .. 80,000 .. pa 
| Guano account........ eee+ 168,002 .. 140,854 .. — 27.148 
Interest, exchange, &c..... 25,404 20,526 ..— 4878 
| 479,152 .. 469,627 .. — 9,525 
Administration expenses .. 15,647 .. 19,281 .. + 3,634 
Negotiation expensés...... Gene ox as ua & Cae 
Balance of revenue........ 458,392 .. 450346 ..— 8046 
Sie 100. 00 Oc iceccvcces - 165,000 .. 216000 .. + 51,000 
Interest on loans.......... 30,188 .. 53,406 .. — 26,782 
Sums written off......... - 10550 .. 22,179 .. + 11,629 
|| Half debenture amortisation - -- 27,000 .. + 27,000 





-- 73,761 .. — 20,893 
Preference dividend (14 %) 111,711 (1%) 74,492 .. — 37,219 





Year's deficit: .......000. . 17057 .. 73 ww + 16,326 
Brought forward.......... 150,769 .. *13,875 .. — 136,894 


To profit and loss ........ 133,712 .. 13,144 .. — 120,568 
* Allowing for £119,836 written off in respect of debenture issue 
expenses. 


Where holders of Peruvian Corporation stocks will 
probably consider they have a grievance is in the 
further revised estimates of the cost of the three rail- 
way extensions to Huancayo, Cuzco, and Chilete. 
Two years ago the report of that time put the probable 
cost at £900,000, next year the estimate had risen to 
|| £958,000, while in the report before us the amount has 
swollen to £,1,130,000, an increase of £230,000 upon 
the figures of two years back. This advance the board 
explain as due to the fact that the original estimates 
did not sufficiently take into consideration the expensive 
| up-grade haul in the case of the Huancayo and Cuzco 
extensions, while more substantial bridges than those 
originally contemplated have been found necessary. 
‘Moreover, political troubles, the scarcity of labour, 





and strikes, which seriously interfered with the pro- | 
gress of the works, have had a material effect on the | 
It will be somewhat surprising if the share- | 


costs.”’ 


holders do not endeavour to ascertain at the meeting 
whether this last-named sum is likely to be the limit of 
expenditure necessary for the extensions, and a frank 
statement on the point from the directors would be wel- 
come. It is obvious that such miscalculations will at 


1907 and that of 1909, is a little startling. Up to the 
end of June the sum of £:1,031,921 had been expended 
on the three extensions, and it would almost appear as 
though another new issue of debentures might have to 
be made before the lines are finished. Part of the 
Chilete extension was provisionally opened last August, 
but delay in delivery of some of the bridges caused the 
public inauguration of the line to be deferred, and it is 
expected to take place shortly. The guano receipts, it 
will be noticed, continue to fall off, so rapid progress 
in the railway work is all the more desirable. The 
total amount owing by the Bolivian Government to the 
corporation at June 3oth last im respect of advances for 
the purposes of the Guaqui La Paz Railway and the 
Bajada Electric Railway stands at £238,239, some 
40,000 less than it was a year ago. ‘Fresh rolling- 
stock has been put into service on some of the lines, 
and considerable economies are expected from the use 
of this equipment. 

rom the market standpoint the report is disap- 
pointing, although the fall in prices which took place 
on publication of the figures has been succeeded by a 
moderate rally. There are always so many possibili- 
ties about the Peruvian Corporation that the Stock Ex- 
change was hardly prepared for what one dealer 


described as a humdrum statement. Vague talk as to 


—oeeeeeeeeeeeeeeeeeeeoeeywywoeaeauoq*$qe—*sg0=$~$q$q$00 See Sa 


THE ECONOMIST. 








1143 

a Peruvian loan in Paris had led to the formation of 
hopes equally nebulous that the corporation would be 
benefited thereby. German assistance in the financial 
direction was another airy bull point, inspired no doubt 
by the memory of the Speyer loan, now all repaid. The 
6 per cent. debentures at 98} look a reasonably good 
investment of the speculative type, but purchases of the 
preference and ordinary stocks do not appear to be 
particularly attractive transactions as things are at 
present. The changes in the balance-sheet are shown 
in our ‘‘ company accounts analysed '’ on another page. 











A LETTER FROM MADRID—FINANCE, POLITICS, 
AND JOURNALISM. 


(FROM A SPECIAL CORRESPONDENT.) 


Maprip, whither I found my way from Bordeaux, is 
not a great industrial centre; it oes its importance 
to its position as the capital, but for the same reason 
it is, on the whole, thanks to its geographical and 
historical position, the financial heart of Spain. Its 
Bourse is the principal place for dealing in State stock, 
while Spanish Bank shares, sugar trusts, and muni- 
cipal securities attract much attention. In Railway 
stock the Bourse of Madrid cannot compete with that 
of Barcelona, though attempts have been made in that 
direction. 
investing classes prefer to place their money in State 
debts, Bank of Spain shares, and hypothecary bank 
4 per cent. bonds. In cases where the wealthier and 
better-educated classes have been more enterprising 
the results have not always been encouraging, for they 
have devoted themselves chiefly to Latin America at 
a time when the credit of its Republics was much worse 
than it is today. As in France, the lower and middle 
classes prefer State and municipal securities or well- 
known local industries. Some of the Spanish muni- 
cipalities have produced very indifferent results, and, 
of course, there is not very much spare money for in- 
vestment in the country. 

Madrid, although the centre of all political influence, 
is, in fact, out of sympathy with the nation, and is 
looked upon almost as a foreign city. Catalonia, 
Biscay, and other districts, where the national spirit is 
intensely strong, object to being governed from the 
capital, and complain that local men are seldom ap- 
pointed to important offices. Undoubtedly, Spain 
would be better suited by a decentralised system of 
government, for it is composed of compact bodies of 
people differing very much one from another ; indeed, 
from 1520 to 1876 a large part of Spanish history 
consists of struggles to maintain local privileges which 
have been gradually devoured by Madrid. With the 
new Constitution of 1876 an excuse was found in their 
Carlist sympathies for abolishing the fueros of the 
Basque provinces, and observers of this fine people 
assert that the result has been a loss of enterprise, 
worse administration, and inferior general conditions ; 
for previously the autonomous villages had systems of 
education, precautions for the preservation of woods, 
and an organisation of labour and poor relief far more 
efficient than anything now carried on by Madrid- 
appointed officials. 

Madrid itself presents many of the unsatisfactory 
features that are conjoined with new Parliamentary in- 
stitutions. The cafés of the Puerta del Sol are full of 
eager politicians, who seldom, when they have once 
engaged in the busy idleness of the politics of the 
capital, return to productive employment. Although 
nominally unremunerated, it is a definite profession, 
and the members are at one time Empleados, or 





Capital is not enterprising in Spain ; the [ 
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‘‘Ins,’’ and at another Cesantes, or ‘‘ Outs.’”’ The 
latter is a business just as is the former, and it is the 
more strenuous of the two, for the Cesantes strain 
every nerve to bring their party back to power, and 
to divert to themselves once more the stream of good 
things. Of course, the system of spoils exists, and it is 
that which keeps alive the profession, for its members 
have only the prospect of official posts for their sup- 
port. It is better than the old method of changing a 
Government by a military pronunciamento, but it is a 
most inefficient and wasteful means of managing the 


national affairs. The elections are practically controlled 
by the party in office ; it can nearly always secure a 
large majority, though it does not necessarily remain 
long in power. Such is the contrariness of political 
affairs here. 

Probably Spaniards, as a whole—except in moments 
of excitement—are not greatly interested in politics ; 
one would judge not by their newspapers. The Press 
is not powerful. It is strange that whereas in Spanish 
America one found magnificent journals, which fre- 
quently owe a great part of their merit to imported 
Spanish writers, in the Mother Country the newspapers 
are surprisingly small and ill-supplied with news. 
Doubtless the prizes of the profession in New Spain 
are larger, for a great number of the Spaniards are 
illiterate, hence the circulation of the average news- 
paper cannot be very considerable, and the advertise- 
ments certainly do not give the idea of wealth. One 
paper, supposed to be a valuable property, La Corre- 
spondencia de Espafia, not only has no politics, but no 
leading articles ; it has no real writers, merely a host 
of caterers for news, which it prints without comment. 
It certainly contains a great deal of Spanish news, and 
is very large for Spain—eight sheets. It also must 
make a fair amount by advertisements, but its service 
of foreign news is poor, and of a paltry character, much 
in the style of our Sunday papers. Probably the 
Imparcial is the best Spanish newspaper. It has no 
politics, and its foreign telegrams, though small, are 
well selected. The Conservative organ is the Epoca, 
a well-written journal, resembling the French Gaulois. 
El Liberal and El Heraldo are Liberal sheets of fair 
merit. The others present no remarkable features. 
All the leading papers are moderate in tone, intensely 
patriotic, and, apparently, not given to faction.  In- 
deed, they seem to consider it the best form to keep 
politics in the background. On the recent termination 
of hostilities in Melilla, the Liberal organs joined as 
heartily as the Conservatives in felicitating the Army, 
and all bitterly resent attacks upon Spain by other 
countries. There is a daily illustrated paper, the 
A.B.C., and two excellent and popular weeklies, well 
illustrated, are Blanco y Negro and El Nuevo Mundo. 

The power of the Church is still great in Spain, and 
is the special object of Liberal hostility, but this oppo- 
sition is said to be rather anti-religious than merely 
anti-clerical. Spain has a very hard political task ; she 
has to adapt herself to new conditions, to which the 
simple-minded peasants and the easy-going but 
haughty upper classes are ill-suited, and have been 
further unfitted by long ages of absolute and paternal 
rule by king and priest. Nor are the practical capa- 
cities of the people, such as they are, suited by a highly 
centralised national Parliament and a highly centralised 
bureaucracy, for their political genius is intensely 
local. Hence, and in many other ways, they are ham- 
pered in the race of nations, and find a difficulty in 
using their industrial resources to the best advantage. 
But the strong Spanish character, which has sur- 
mounted so many apparently hopeless difficulties, will, 
it is to be hoped, eventually triumph. Few people 
have ever been so favourably judged by foreigners ; 
their courtesy, truthfulness, industry, and seriousness 
have been and are still admired, and their character- 
istics have remained obstinately the same amidst all 
vicissitudes. Their patriotism, if well utilised, to- 
gether with their other stirring qualities, may bring 
back Spain once more to a high position in Europe. 
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In a recent issue of the Economist attention was d 
to the Soya bean trade in Manchuria, and to the rapid 
rise of the country as an exporter. The Soya bean 
coming an important world article, and probably | 
few products : 


that the English 
fear undesirable competition for supplies, as America | 
and the Continent are casting envious eyes upon what | 
amounts almost to a monopoly of the trade held by 
Great Britain at this moment as a consequence of the | 
existing prohibitive import duties on oilseeds in the 
During the past season the Eng. | 
lish oilseed crushers settled down to a highly lucrative | 
trade, and for some months past many of the large || 
mills have set their entire plant running on the crush- || 
ing of Soya beans, to the exclusion of cottonseed, lin- } 
seed, and other oleaginous seeds. 
shortage of the cotton and flax crops in the United | 
States, and the anticipated shortage of linseed in the || 
Argentine, with the resultant scarcity of cottonseed and | 
linseed products, has found the English market com- || 
paratively unperturbed, for the reason that Soya oil and || 
cake can supply most of the requirements as well, if not 


protected countries. 
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OIL AND CAKE MANUFACTURE.—THE soya 


OIL BEAN. | 
| 


(FROM A CORRESPONDENT.) 


rawn 
is be- 


of the soil are attracting 


manufacturers are beginning to 


The 


suppt sed 


better, while the foreigner is debarred from its use by 
the presence of high import tariffs. This new industry 
supplies a good example of the value to this country of 
free imports of raw material compared with the pro- 
tective duties in other countries. The removal or re- 
duction of the duty on the Soya bean on the Continent 
and in America would be a great blow to our manu- 
facturers, as the Manchurian bean crop, although 
amounting to over one million’ tons, is too 
limited to allow of a large trade with many of those 
countries which would only be too pleased, under equal 
conditions, to import the commodity. As it is, Sova 
oil manufactured in England continues to rise, in 
sympathy with the scarcity and dearness of linseed and 
cottonseed oils, and it is interesting to note that one 
of the main factors in the advance has been the demand 
from the United States, which is being supplied by 
the English crushers. Large quantities of Soya oil 
are being shipped from English ports to the American 
seaboard, and the demand is likely to continue ; but 
the trade has already been so large that it is difficult 
to buy oil for near delivery. The same oil is also 
being shipped from Japan and China to the United 
States, as well as to the North of Europe, and here we 
have—for the moment at least—the only serious com- 
petitors of English crushers. These two Eastern coun- 
tries, in which the enhanced value of bean products 1s 
leading to the introduction of improved European manu- 
facturing systems, are making great strides in the oil 
crushing industry, and will naturally import increased 
quantities of beans from Manchuria in proportion to 


the success which they achieve in the export of the oil. | 
The new season has now commenced in earnest, and | 


from December to and May as many 4s 


April 


fifty steamers have been chartered to load beans at} 


Dalny and Vladivostock for English ports, represent 


ing something like 300,000 tons of raw material, OF | 


about £2,000,000 sterling value. During the whole 
of last season the sales to Great Britain amounted to 
400,000 tons, so that in the month of Decem- 
ber, with twelve months to run, we have contracted 
for a quantity only 100,000 tons short of the total Eng- 
lish trade during 1909. While it is being estimated 
that Great Britain will require in 1910 double the quan 
tity imported in 1909, the news comes that Japan and 
China will also want increased quantities next yea" 
The crop barely covered the demands of East and West 








more 
attention at the present moment both here anq | 
abroad. In fact, so great is the attraction | 
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di uring the past season, so there is peoliahiy some 
iustification for the fear that during the coming season 
oes re may be difficulty in supplying the extra demands 
which already appear certain’ to be made upon a com- 
paratively limited crop. In America, although the 
heans have not yet been imported for the reason given, 
the Government has been at considerable pi iins to col- | 
lect all available information regarding this product, 
with the object—should negotiations for the removal 
er reduction of the tariff fail of planting the seed 
parts of the country which would be suitable for 

its cultivation. In Wisconsin, Massachusetts, and 
Tennessee, agricultural experiment stations have taken | 
up the Soya bean, and issued extensive reports to the | 
Departme nt of Agriculture, all highly laudatory of the | 
bean as compared with other animal feeding stulfs, 
such as cottonseed cake and meal, linseed cake, and | 
maize, Which are the principal feeding stuffs of the 
United States. In England, the bean cake is of even 
greater importance than the oil, representing as it | 








1 
those 


| does about co per cent. of the raw material. 
|The cike is the residue after crushinz, and the | 
| analysis compares favourably in oil and albuminous | 


substances with the best decorticated cottonseed cake 
and meal, large quantities of which have been imported 
inta this country for many vears for cattle feeding. 
Owing to the low prices of imported beans, bean cake 
can be bought to-day at £06 125 6d per ton in Lon- | 
don, Ww — cottonseed cake imported from America is | 
as dear as £7 7 108 to £7 1285 6d. In Denmark, a great | 
butter-p alae ing country, some hesitation was show n | 
in regard to the introduction of the Soya bean, as it | 
was feared lest the taste of the butter might be affected | 
by feeding cows with Soya cake, but experiments have | 
proved the revers ‘ec, and Denmark has secured 25,000- | 
30,000 tons of beans for shipment frony Manchuria 
during the next few months for crushing 
making’. In France and Germany the 
sufficiently high to shut out the article. 

terests are nevertheless at work in both countries to 
have the duty removed or reduced, but the removal of 
a duty is an object the accomplishment of which is | 


and cake- | 
tariffs are 
Powerful in- 


| 
invariably difficult, and it is to be hoped, for the sake | 
of the English manufacturers, that some time will | 


elapse before the large European countries are enabled | 
to receive direct shipments from Manchuria free of | 
duty, which would only increase competition for sup- 
plies of raw material and result in a limitation of our 
export of bean products, both cake and oil. 

The bean industry, though old to the 
is new to us, so much so that little is 
as yet about the Eastern trade, which is re- 
sponsible for the censumption of the 
part of the Manchurian crop. Reliable informa- | 
tion on this head is eminently useful, not to say indis- | 
pensable, to the English importer, as without know- | 
ledze of the local industry it is impossible to follow in- | 
telligently the trend of values, which are chiefly de- 
pendent upon the demand from China and Japan. In 


| 
East, | 
known | 

{ 


greater | 


| 

| 

Manchuria the trade is mainly in the hands of the | 
Chinese and Japanese. Bean crushing has been | 
carried on for many years, principally by print- | 
tive methods; that is to say, the beans are} 


pre ssed in 


circular hand-presses in_ the native 
‘ . 
la 


‘ tories, of which there are a considerable number in | 
Manchuria, many of them small and ill-equipped, while | 
‘« lew are of modern design, 
tlectricity as motive power. A portion of the oil is | 
thus extracted, but the cake made is generally an un- | 
Wieldy product, varying in thickness from three to six | 
‘hes, contains a great deal of moisture, and is unsuit- 
able for a long voyage, owing to its liability to be- 
come heated and unsound. This < sake is used chiefly | 
as a fertiliser in Japan and Southern China. During | 

‘present season these two countries imported about 
$00,000 tons of beancake from Manchuria for fertilis- | 


ing 


‘x. In this connection the following questions have | 


and employ steam and | 


been asked, the answers to which are of importance to | j 
the En; glish i importer :—(1) In the event of bean prices in 
the United Kingdom reaching high levels, will Japon | 


ents CLL Cnt 
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| beans whic 
available surplus for Europe ? 


a} in Japan, which raises a valuable rice crop. 


; over 


ic onside re ad 


| nection with the 


| source we are 


| ports of beancake into Japan during the Iast five 
years :— 
1905. 1906 1907. 1908. 1969 
182,000 .. 258,000 .. 320,003 .. 460,0C0 60,009 


_the import of el into Japan is steadily 


| as 600,000 tons of cake, or 
| much as in 1go5. If 


| ments of both E 


| bean. 
_necting with the main routes to Dalny and Viadivos- 


| increasing in proportion to the 
by broader markets and the provision of adequate rail- 
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and China be able to pay enhanced values, and continue 
to import beancake as a fertiliser? (2) For the same 
reason will Japan eventually come to rely on phosphates 
or other artificial manures?’ (3) If prices continue high 
in the United Kingdom, will a large quantity of the 
h at present go to the East in the form of 
tend to come to Eu thus increasing the 
In the first place, the 
cedence of ph 


nn NSE 








beancake 


rope, 


beancake as a fertiliser takes pr osphates 
In that 
considered an indispensable 
ndebted to Messrs Mitsui and Co 
one of the 


England, for 


country the beancake is 
import. We are i 
of London, 
beans to 


“* 
Sova 


some interesting fhcures 


} 
irve 
"Ss 


st shippers 


dealing with the import of beancake into Japan over a 
period of seven vears. These figures are of considerable 
importance, as showing that, on the pr level of 
prices, which is a high one tor a 3 an 4 1 ion 1s no 
likelihood of the East staining from competition 
with Great Britain for supphes of beans. [he 
rates of silver are given first, with prices oi bean- 


cake free in godown in Japan in yen per .460 piculs: 


1902. 1903. 1904 | 1s05. 1906. 1907. 











19C8. 
ce ne ee a | | comin 
Re vnwecsvens i b < 
Sil 234 27 26; | 28 313 303 4 
Beancake ....... 130 114 161 1142 1152 1.73 | 105 

142 average. 

At the time of writing the price of beancake is 1.10. 
In 1g08 weanen ke was cheaper than at any other time 
during the vears udder comp:rison, while the average 
price of the seven years was 1.42. The pres price 
of 1.10 is, therefore, under the uverave, although the 
value of beans in England is now between 4.7 and 
£7 358 per ton, according to position, an advance of 


15s per ton over the averize of last ye: 
before the introduction of heans into England pri 
Manchuria have been as high as the equivalent 
per ton in London. It will, | therefore, be 
foregoing figures that, while the 
dear, in the East 
comparatively cheap. .\t the 
remembered, in comparing pres« 


while 
‘es in 
ot 4.9 
a) m tk ne . 
pr ice 1s 
ike 1S 
must be 
United 


seen ¢: 
nisttate aS 4 
Englsh c.1.f. 
fertilisines bean 
same time, it 


+ ahreasc in the 
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Kingdom, that ights are this season nearly 10s per 
ton dearer than a vear azo, while all charges in con- 


and beancake to 
mall. Irom the same 
English tons) the im- 


shipment of beans 
Japan and China are exceedingly 


able to quote (in 


These figures are of equal importance, as showing that 
on the 
increase, and that even during the present season, when 
Europe was competing for beans, Japan took as much 
more than three times as 
the increase in the Japanese im- 
ports of cake continue in the same ratio as during the 
last five years, the future crops will have to be con- 
siderably enlarged to provide for the growing require- 
ast and West, as there seems little 
room for expansion, considering the foregoing details, 
on an estimated total crop of little over 1,000,000 tons. 
But there are many reasons why we should see in- 
creased crops in the near future, as it is clear that in 
the past the cultivation of the bean in Manchuria was 
neglected, firstly because of the limited m 
and Southern China being the only consumers—and 
secondly, because of the absence of railway services 
in ‘many districts comede of profitably cultivating the 
Conditions are rapidly becoming more satisfac- 
tory to the native, and fresh producing centres are 
being opened to trade by the construction of lines ec: 


7 








tock. On the whole, it may be confidently anticipated 
that the cultivation of beans in Manchuria will go on 
impetus given to trade 


way communication in the interior. 
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Notes on pitti and Finance. | 


The Political Outlook in “jm Germany. The German 
Emperor’s Speech at the opening of the Session of the 
Reichstag on Tuesday is remarkable for the modera- 
tion of its tone. No reference is made to the Navy, and 
special prominence is given to the pacific aspect of 
German foreign policy, to the economic development 
of the colonies, and to measures of social reform. 
These latter, it is true, are mostly left over from last 
Session, and the deficit of £7,583,000 is admittedly 
due to naval and military expenditure. But there are 
excellent reasons both for the inclusions and the omis- 
sions in the Speech. The increase of taxation has 
made naval expansion less popular, and even the Kreus 
Zeitung, the organ of the Prussian landed interest, re- 
peatedly intimated in the spring that some slackening 
in the process was desirable. The taxes imposed by the 
new Conservative and Centre coalition are extremely 
unpopular, and are proving to be inadequate ; but 
death duties, which the coalition has repudiated, seem 
to offer the only source as yet untapped. The social 
programme seems to be emphasised as a response to 
the astonishing growth of the Social Democratic vote 
in five recent bye-elections. _One of the seats, in 
Saxony, had previously been held by a Social Demo- 
crat; three others, in Saxe Coburg, in the Bavarian 
Palatinate, and, above all, in the Conservative and 
agrarian preserve east of the Elbe, were the most un- 
likely places possible for Socialist gains. In the fifth, 
at Halle, the Social Democrats won a Liberal seat ; 
elsewhere these two groups have co-operated at the 
second ballots. Then there are the great Social Demo- 
cratic successes in the State election in Saxony and 
Baden, and in the bye-elections for the Prussian Par- 
liament in Berlin. Social legislation, as Prince Bis- 
marck predicted, has never been very successful in 
coping with Social Democracy ; a reform of the Par- 
liamentary franchise would be more effectual. But to 
get that passed is as far beyond the power of a Chan- 
cellor as was the Canal Bill in 1899. The new German 
loan is expected to be a 4 per cent. issue. 


Nicaragua and Columbia.—The intervention in 
Nicaragua contemplated by the United States Govern- 
ment may settle the fate of General Zelaya, though 
he was already likely to be compelled by his 
own countrymen to abdicate. A valid ground for inter- 
ference was offered by the execution of the two citizens 
of the United States named Groce and Cannon, who 
held commissions in the insurgent army, and were 
captured by President Zelaya’s forces while preparing 
to blow up a bridge. Complaints had also been made 
of outrages on American citizens who have refused 





contributions to President Zelaya’s war funds, and . 
threats uttered against the American Viec-Consul a 


the capital. \ccordingly, the Nicaraguan mamae 
tive in Washington has received his passports ; United 
States troops and warships have been despatched to 
both coasts of the Republic ; and the American Secre- 
tary of State has justified his intervention on the 
ground both of the outrages committed and of the dis- 
turbance by Nicaragua of the peace of her neighbours, 


in violation of the Convention of 1907 How- 
ever, President Zelaya’s situation had become 
so precarious that he had offered to lay down 
his office on condition that his successor should 
be elected by the existing Congress; but, as_ this 
body consists virtually of his own nominees, the offer 


had been refused, and General Estrada had again de- 
feated his troops. The insurgents have received fresh 
supplies of arms from the United States; there is no 
doubt that large sections of the country are with them, 
and General Zelaya’s downfall cannot be far off. It will 
not be regretted ; for there is a concurrence of testi- 


mony not only that he has displaved the greed and 
but that he has 
the Central 
Con- 


of an ancient Greek tyrant, 
the forcible 
with himself 


ferocity 
aimed at 
American Republics 


confederation of 


at the head. 
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| federation for some seventy years has been the ig al of | 
many Central American re formers; but the oak prac- 
ticable approach to it is furnished by the recent estab. 
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lishment of the Court of Arbitration, with its < at 
Costa Rica, under the auspices of the Gover; 
the United States and of Mexico; 
intimates that the States 
keep the peace. General 
hardly interfere with the punctual service of the 
Nicaraguan loan ; for it is secured on productive 
enterprises worked by British companics , and is prac. 
tically protected from interruption at the hands of any 
Nicaraguan Government. We wish that equal con- 
f&dence‘could be expressed as to the Government which 
has replaced that of President Reyes in Colombia, 
though here there are good reasons for belicving that 
there are no substantial grounds for alarm. On Tues- 
day afternoon, indeed, a telegram from a well-known 
correspondent stated on official authority that the 


in 
iments of 
and the former n 
will be compelled to 
Zelaya > successor can 


OW 


payment of the January coupon would have to be poste |) 


poned. But the actual amount required to make up the 
sum needed is comparatively small, and Colombian 
credit stands so high among that of the smaller Spanish- 
American States that it seems incredible that any 
Government can lower it for so slight a cause. It would 


be perfectly easy to raise the money in more ways than | 


one ; and the comparatively slight fall in the bonds since 
the receipt of the news indicates that confidence in the 
good faith of the Colombian Government has not been 
very seriously disturbed. True, the Government, being 
Conservative, may be more representative of a land- 
owning class comparable to the Prussian Junkers, more 
‘ provincial *’ in its views, and less sensitive to foreign 
opinion, than its predecessor; the recent attempt at 
revolution may have sect up financial stringency, and 
General Reves had probably been going too fast. But 
the present Government appears to be one of transition 
rather than reaction ; the Pre side nt only holds office for 
the residue of Gene ral Re ‘ves’ term, W hich expires next 
August, and a successor will be elected in February. 
Should he be General Holguin, the late Vice-President, 
there will be general satisfaction in Europe. Whatever 
the result, it seems incredible that any Government can 
wilfully lower the high level at which Colombian credit 
has stood for some years past. 





The Stock Exchange Prospects.— Now that everybody 
in the City is declaring that business is practically 
finished for the year, 


New Year. The most important consideration from 
this point of view is the patent fact that money is not 
only plentiful, but must shortly become cheaper, a 
point which has been recognised on the Continent, and 
has caused a brisk dem: ind for Consols from that quar- 


ter. This foreign inquiry has had the effect of raising || 


prices substantially this week. If Consols can stand 
at 83 ex dividend with a 5 per cent. Bank rate ruling, 
it is a justifiable assumption that a fall in the rate will 
tend to cause another advance in the price, 


discounted before the reduction takes place. The taunt 


that a Liberal victory at the General E lection will be |! 


followed by a slump in investment securities is freely 
made by partisans, but there are not wanting 
sober-minded men whose opinion is that the 
effect of a settlement in the political world, 
whichever side wins, must of a surety result in 
confidence being re-established. The fact is that 
the Stock Exchange is sick and tired of politics, 
for its clients have been restless and excited by outside 
happenings for two or three months past. * Give 
politics a rest, and let us get to business,”’ is the de- 
mand. After the General Election there will be a wel- 
come relief from the present restless feeling, and atten- 
tion will be once more directed to finance. Such a con- 
dition might even energise Home Railway stocks, pat 
ticularly if the next batch of dividends, reports, and 
meetings are satisfactory, and are backed up by a con- 
tinuance of the promising Board of Trade returns. 


it may not be amiss to try and || 
form some opinion of Stock Exchange prospects in the |) 


unless it | 
should prove once more that the event has been over- 
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there to come a general revival of 
} 


| 
| 
no support to those who bought for a big rise. 


cluded from the 
| 


|| Wondered at when warrants were ruling over 50s, and, 


| Nearly three times as much, 


| 
trade 
improve with the progress of shipbuilding. 
| 
| 
| 
| 


December 4, 1909.] THE 


ECON ‘OMI ST. 


1147 





ee Seu 


What Americans will do no one would dare to years 


tell, but there is a fairly solid body of opinion in favour | 


of an upwe ard movement in the New Year. For fore ign 


Government bonds there seems to be no likelihood « 
the demand slackening, seeing what sound saan 
combined with good interest, this section offers in| 


competition with home stocks vielding consider: ibly 

lower rates. The mining markets are uncertain, but | 
at the mean there is ev ide ‘nce of a large bear account. 

It would be all in the ordinary course of events were 
Stock Exchange 
prices just before “the death of the old year. Jobbers | 
and speculators lay in stock in antic ipation of a rush | 
of public dem: ind when the New Year has entered, and 

although it must be admitted that the foundation for | 
such improvement frequently turns out to be based upon 
no very secure ground, the prospect of cheaper money 
and a settling down of the political agitation are points 
which are certain to influence prices in the opening 
weeks of 1910. 





| The Fall in the Price of Pig-iron.—The drop in| 
Cleveland pig-iron warrants this week below 50s is 
as likely to be misunderstood as was the recent advance 


to about 538. The immediate cause of the 


decline is 
the clearing out of tired bulls who have been waiting 
for an American demand that has never come—or, at 
all events, has come in so sober a fashion as to afford 
x. | 
ports in November have been disappointing, and the 
reports from America are said to be discouraging, 
although it is difficult to reconcile that opinion with 
the statement by the New York Iron 
trade in the United States is now at the full tide of 
prosperity, that the orders still coming in are beating 
all records, and that producers are booked well into 


Age that the steel 


the first half of next year. The fact is that the specula- | 
tive movement in the English warrant market was | 
premature, and has worn itself out, just as happened | 
at the time of the last famous Cleveland corner. ‘That, | 
however, there are believers in the future may be con- | 
fact that buyers of three months’ 
rants are willing to pay a shilling a ton more than the 
cash price. Moreover, 
Continent in November were disappointing, 
are increasing for pig-iron for spring delivery. The]. 
truth is that speculators in iron warrants have been 
scared a little by the state of the copper market, and 
disturbed by the prospect of a General Election, w vhich 
always has a depressing effect on trade. But the drop 
in warrants does not really reflect the condition of the | 
iron market generally, which, if not buoyant, is hope- | 
ful, and slowly improving. There is, of course, the 
usual quieting down as the end of the year and the 
stocktaking period approach, but in spite of politics 
the outlook ; is good. It is true that the warrant stock 
in Middlesbrough has increased, but that is not to be 


though the shipments to the | 
inquiries | 





after all, 330,000 tons is very slight, con- 
sidering it is practically all the reserve iron in the 
world. In the eighties the visible stock of pig-iron was 
though not, of course, in 
The present demand is mainly for 
| hematite iron on the part of steelmakers who, if not 
exactly active, are at all events better employed than 
they were, thanks to the prospect of a good spring 

The condition of the steel trade, indeed, must 
The out- 
put of the Scotch shipyards in the eleven months end- 
ing November is 42,000 tons in excess of the corre- | 


a stock of 


Cleveland iron. 


sponding eleven months of last year. 
Work 


That is past | 
, of course ; but the work on hand and in re 
tion promises a much larger output next year, and ; 
consequent larger consumption of steel and iron. 





The Rubber Market.—There has been a set-back this 
Week, the rubber market itself and in the | 


both in 
rubber shares. he shipments of zeal 
S| 


m irket for r 
( on 


ming to Europe for sale are increasing in size, and 
is believed that buyers are delaying their purchases 


' + 


| than gs. 


| stocks are not available. 


War- |. 


| pauperism for September is again 
' October statement, and, again, 
' the corresponding month of last year. 





In the bee of lower prices later on. Anyhow, 
have fallen quite sharply ; hard fine Para is down to 
7s 10d, and the best plantation rubber has fetched less 
According to Me ssrs Gow, Wilson, and 
Stanton’s monthly circular, the number of packages of 
plantation rul bber adver rtised for sale at the last auction 
of the month was 3,000, against 1,724 last vear, 
the number of packages sold was 1 


pri es 


while 


yOO5 (at an average 


| Price of 7s sid), against 1,442 (at an average price 
of 5s 1jd) a year ago.” For the moment supply ap- 


pears to eve outrun demand, and im np rts are incre as- 
ing. The following figures drawn from the Board « 
Trade returns show the in nports into Great Britain fae 
the first ten months of 1g08 and 190g:— 


1908. 1909. Increase 
Tons. Tons. Tons 
23,637 ie 28,377 eag + 4,740 


The imports into London during November are given 


in Messrs Gow, Wilson’s circular as 521 tons, and the 


| Stocks at the end of the month as 672, against 591, an 
| increase 


of 81 tons. Thé 


American imports have also 
increased considerably, 


but the figures of American 

As usual, the want of relrable 
news from Brazil adds to the difficulty of understand- 
ing the statistical position ; it is said that rubber from 
the Amazon is being purposely held up, but authorities 
whom we have consulted say that they cannot find any 
truth in the statement. ‘They consider the present de- 
cline to be merely a temporary lull, though naturally 
they do not expect rubber to stay permane ntly at current 
prices. The share market has _ followed eel 
in its downward movement, and prices generally are 


' lower, dealers declaring that they welcome the reaction 
|as making for a much healthier position. The 


future 
of the market is uncertain, but it is possible that in 
the new year interest will be revived, as a good many 
dividends are to be declared in F ‘ebruary, and the y are 
expected to be extremely But with rubber 
shares at their present level, caution is obviously neces- 
sary. 


ood. 





Pauperism in October.—The seasonal increase 
in the Local Government  Board’s 


shown 
statistics of 
apparent in their 
is less marked than in 
The persons 
in receipt of relief throughout E ngland and Wales at 
the end of October numbered 793,948, against 781,453 
at the end of September, and 808,701 at the ‘end of 
October last year. In other words, the ratio per thou- 
sand of the population was 22.2 at the end of October, 
21.9 at the end of September, and 22.9 a year 
The following table gives the ratios for each of the last 


ago. 


six months, with the corresponding figures for 1908: 


Ratio per 1,000 Innarrrants. 





At the —_—_——1908. —$ -— ——-— 109. —_—_—. 
end of Indoor. Outdoor Total Indoor. Outdoor. Total 
| May .... TS oo WO «p BS .c Th - MD 12 DS 
Jae«sns TL . BO: Be ia Te’ ws F008 Us Se 
SUR cece FR ae O6- s.. BY 72. «ec JG <««) 49 
| August... 72 .. 147 .. 219 TS «oc 166 «s+ OO 
September 74 .. 149 .. 233 .. 74 .. 145 .. 29 
October.. 77 .. 163 .. BO «- T7 «pt BS oe BG 


It will be seen that indoor pauperism increased at the 


same rate as last year; outdoor pauperism remains 
unchanged, and compares very favourably with the 
position a year ago. The following table shows the 


state of pauperism at the end of each October for the 
last ten years :— 


tatio per 1,000 


Estimat’d Number of Pauper 








i nh bit ¢ ts. 
Year Se tse 8 ¥ in — a " 
tion. Indoor. Or aie or Total. indos yr. Ou tdoor Total. 
| 1909........| 31,881,365 202,208 476675 678883. 630150) AS 
niu 32.249,187 200,837 471,659 6729% 63 46 | 209 
SE nk eced 32,621,263 209,353 176.149 687502 64 147 . 21 
SR ic canesi 32,997,626 215.088 485316 700404 €5  I47 | 212 
1903. 33,378,338 225,870 493,057 718927 67 148 | 215 
Ti scuckss 33,763,434 242,070 520,447 762.517 72 154 | 26 
1905.....0+. 34.152977 249.577 528,77 778,355 73 155 |) 28 
Ss cine 34547016 249,057 517513 766570 72 150 | 222 
SO iveces 34,945,600 252.537 512,783 765.320 72 47 | 219 
cc axons 35,348,780 270,564 538,137 808,701 77 152 , 29 
1909 Per ‘5, 756, 615 274,562 519,386 793,948 77 145 Y 222 - 
The number of paupers in London at the end of 
October was less than at t! end of October, 
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| 
stasimaaed ; 
1908, by over 4,000. The ratios per thousand | been very steady. Content with its splendid Jife con: 
nhabitants were :—Indoor, 16.5, against 16.6 in 1908 ; {2 nection, it did not rush after accident and ¢ orp ehention 
outdoor, 9.2, against 10.2; total, 25.7, against 26.8. | business, like most of the other fire and life compan; cs | 
| i in 1906. The payment by the Pheenix for ea al 
| shares of the Law Life will be made by an tas a | 
Political Problems in Australia.—QOur Sydney corre- | £,1,000,000 4 per cent. debenture stock and 8. 334 one 
spondent, writing on October 26th, says that the fate of | | paid 45 5 shares, which will be allotted in the proportion | 
the Federal-State financial agreement is still uncertain. | of 4 120 deb enture stock and one fully-paid share for | | 
Mr, Deakin met his supporters in caucus last Thursday | erage a ae sae yi taking the deber oe Stock | | 
week, when the position was thorovghly discussed, | at ah ang a“ en cae a £3 » this is} 
See - : ' | equivalent to a valuation of £,26 fer each (ee Life | | 
and he announced to them that his Gov ernment intends | share, and during the week the shares of the bones 
to stand by the agreement. He made it plain that it} company have risen to £244 from about £20. "The | | 
could not of its own volition go back on the compact it} Law Life shareholders, therefore, have nothin» of 





| had made with the State Premiers. Those members of | which to complain. On the other hand, there has be 
his party who opposed the agreement on the ground | 4 slight decline in Phoenix shares. Yet the Phoenix | 
that there should be a time limit declared that, while | may also find that the _ bz irgain is a good 
doing so, they did not wish to bring on a crisis nor yet} one, for the connection of the Law Life js al 
to undermine the Ministry. The caucus did not pass} very valuable one, and the quality of its busi 
any resolution, but appointed a conciliation committee | jes very high, as is proved by the fact that 
of four members (two on either side) to confer with a | zccordine to the last annual report, although the rela.| i 
view to compromise. Mr Deakin has since been in tively ant oueer of 545 policies was oe the 
communication with some of the State Premiers, but aggregate sum assured was £.684,310, an average of| 
these gentlemen have not given him much assistance, 3 
for they do not appear to ‘be inclined to give way at 
all to the advocates of a time limit. The feeling among 
the Premiers is that the Opposition is not sufficiently 
strong to defeat the agreement, which should be pushed 
on in such manner as to cause the opponents of the 
Bill to disclose their power. This is evidently Mr 
Deakin’s present intention. The new Labour Ministry 
in Tasmania had a very short life. Mr Earle, who 
succeeded in forming a Cabinet, was met by the Leader 
of the Opposition just after he and his colleagues had 
been sworn in, and was handed a motion of a want of 
confidence. This was on Tuesday, October 19th, the | tg the riehts of the Law Life policy-holders. Taking’ IT 
vote was moved next day, and the debate took place | the figures of the published accounts for December 31, | 1 
on Friday, when the Government was defeated by a | 1908, the total funds of the combined company willl | 
majority of six. Mr Earle complained bitterly about amount to 412,748,254, and its revenue fron all | 
the haste of the Opposition, saying that he was not | osurces to £:2,649, 1g. 





more than £1,250 per policy. As is us#&l in a Tife in- 
surance absorption, the life fund of the company taken 
over—in this case the Law Life—is closed to new en- 
trants, and «a maximum expense rr: itio is fixed. For the 
last year the expense ratio of the Law Life was at the 
moderate rate of 12 per cent. of the total premium in- 
come, but in future the expenses of the closed fund are | 
to be limited to 9 per cent. of the net premium. The! | 

Law Life guarantee fund of & 1,000,000, which con-| tT 
sists of the present paid-up capital of £100,009, and the 
balance of capitalised profits will form the security for | 








the debenture issue of £1,000,coo, subject, however, 


. | 
even allowed to announce his policy. It seems that 
the Oppositionists have now united again with one 





common policy, and have agreed to sink their differ- Cotton Spinning Company's Results in 1909.— During 
ences. Under these circumstances it is doubtful if Mr | s909 the Lancashire cotton spinning trade has been | 
Earle will get the dissolution he intends to_apply more depressed than for many years past. According 
for. <A further step in advance towards the Federal rate 
capital was made last week, when Mr Wade (the 
N.S.W. Premier) signed the agreement providing for 
the surrender to the Commonwealth of the territory | ’ 
required for the Federal capital. Before the matter is | total loss is the largest for over 25 years. Sixty: 
finally settled, however, the Federal Parliament eight concerns out of the 82 have lost money, and only | | 
must pass an Act which must be supported | 14 announce a profit, The amount cf paid-up share | 
by an Act of the N.S.W. Parliament. The | ; ‘apital of the 82 companies mentioned is Z. 3,100,042, | 
opposition to the site at Yass-Canberra is | and the loan capital amounts to £1,206, 495: | 


active, and much may happen before the question | The value of the plant, including machinery, 
| 


to an analysis of the trading results of 82 companies | 
for the twelve months ending November 3oth, com- 
piled by Mr William Tattersall, of Manchester, the 





is definitely settled. Still, there is a very good prospect | j, £3,975.304. The total loss of the com | 
of the capital being established at the site already | cerns for the twelve months is £239,903. This 
chosen. works out at a loss on share eapital of 7.73 pe | 
cent. per annum, whilst on share and loan capital com- | 

Phoenix and Law Life Amalgamation.—During the) bined, after paying interest on loans, the loss is §-37/ 
week the details of a provisional agreement between the | per cent. per annum. The average loss per company | 


Phoenix Assurance Company and the Law Life Assur- | is £2,925. It may be mentioned that last year the 


ance Society have been announced. Competition in | 








profit on share capital was 15.18 per cent., whilst in 
1907 the profit was 33.86 per cent. On share and loan 
capital combined in 1908 the profit was 11.29 pcr cent. 
ee ; | whilst in the vear before it was 24.57 per cent. During 
another well-connected institution, in order to] the last twelve months reserve oii have been | 
strengthen its position, and the present amalgamation, | seriously depleted, and although many companics have | 
a very important one, testifies to the activity and enter- ’ 
prise of the able manager of the Phoenix. Until two 
years ago the Phaenix Company had no life business, 
having been one of those old-established fire companies 
which undertook, in addition, accident and general busi- | of Americ an cotton have been running short time to the 


insurance has now become so keen that any progres- 


sive company is always ready to acquire the business of 


continued to pay dividends out of past profits, some 


firms have now adverse balances. The total number 0! 





spindles in the 82 mills is 6,978,576, there being 
2,986,336 twist and 3,992,240 weft spindles. Spinners 


ness at the time of the passing of the Employers’ | extent of stopping on Saturdays and Mondays since 


the beginning of July, and this organised curt: iilment 


Liability Act of 1go06. At July 1, 1907, however, 
of 


| | 
| 
7 . 
the company absorbed the Pelican and British Empire | of production is likely to go on until the « nd | 
Life Office, with its large agency connection and funds | | February. The margin between raw cotton a! al the 
of over £.5,000,000, thus placing the auntlanil office | finished yarn is seriously on the wrong side at the pre | 
se } 1 ‘ - 
| sent time, and large losses are expected to be an 
| nounced by numerous companies at the end of Dccem- 


ber for the half- -year’s working. i\ 


in a strong position among the ** mixed "’ companies | 
of the United Kingdom. The Law Life Assurance 
Society was established in 1823, and its progress has 
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Hy | The P. and O. Report.—The report of this company | record of the facts. If, as now alleged, the recent | 
4 || for the year ending September 30, 1909, is very satis-| restitution of two million dollars by the it Trust cowers || 
;. | factory indeed, considering the losses to w hich other | only a fraction of the total loss suffered by the revenue 
0 | shipping companies have had to submit. The report 1s, | within recent years from unde r-weighing and other |} 
of as usual, admirably written, and shows at a glance the! forms of under-valuation, it is clear that the actual |! 
re | | company’s position, giving all necessary information | value cf the imports themselves must be immensely |! 
n | about the running and condition of the flect. The greater than the total appearing in the official statistics. l} 
yr | gen ral working account shows larger gross earnings As the Springheld Republican puts it, these evasions i! 
k | than last year. Freights to the Far East have fallen of duty through misrepresentation of the value of the {| 
is | | very muc h, and trade has been far too restricted to give | goods imported make the American foreign trade re- 1 : 
fe | | employ ment to all the tonnage available. The company, turns ‘* about as untruthful as an importer’s declara- 
er | has, therefore, smaller receipts under this head to the! tion before a bribed Customs inspector at New York.’’ i 
re | | extent of £1,263—a very slight reduction considering | And at the same time, as that journal also points out, H 
of || the condition of trade. But this is more than ¢ yunter- | the other side of the returns is also vitiated. The arti- : 
n | balanced by the increase in passenger traffic, | ficial raising of domestic prices by the protective tariff 
x | i} the receipts from) which increased by over| enables manufacturers to ship their unsold surplus 
i } £:03,000. [The report, however, warns the | abroad at a greatly reduced figure. But these re 
a | iF reader that much of this increase has not yet | ** dumped og goods are valued in the official returns in : 
i- | | | been earned, as there is a large balance of return | terms of domestic prices, not at the actual price of ex- ‘| 
t, | || passages outstanding. The account for the year shows | port. Accordingly, neither export nor import ) 
ar | |} an actual increase of earnings of all kinds amount-| statistics are really to be trusted. = 
€ | | ing to £52,292. But this profit is converted into a loss ; a 
of | | by the incr “ase in working cxpenses, due to the in-| is 
n- '| creased size and more costly character of the ships now | The Darracq Report.—We gave last week the results «| 
n '| employed in the mail service, the higher speed involved |.” ; ; fo an ited e did | 
h| | by the conditions of the existing contract, and the high of a taerwoas of amneee and cycle companies, but we dic 
ne | | price of coal. Expenses have for these reasons in-) 10% include the figures of the Darracq company, whose | 
ne | ‘| creased by nearly £100,000. These are items in the! report had not then been issued. It has come out, , 
n- | |} account which shareholders will watch with some | however, during the past week, and we can supple- ; 
re! | measure of anxiety, especially as the Trans-Siberian) ment our former table by stating this company’s results af 
he | || Railway is becoming a serious competitor in the pas-/ ;, the same form. The profits and dividends of the : 
ne | senger trafic to the Far East—a trafic which has al sit 
he | ‘hitherto been a mainstay of the company’s receipts. | P#S' three years compare as follows :— | 
| \ pany’s receip 
or | | The directors are, however, fully alive to the situation, | | 1906-7. : 1907-8. 1908-9. 3 
if ‘| and frankly recognise the need of drawing on all avail- — — : — i “— oo || 
ag | 1 able new sources of revenue. The disposal of the net | 176469 .. 20 .... 150,305 .. 20 .... 86,367 .. 7% oT 
1, || profits are shown in the following table :— - : ; : . ernie ae *# | 
ill | | 1906.7 1907.8, 1908.9 Thus there is a very big decline in profits, which are ch 
all | | £ £ ¢ | now less than half what they were two years ago. The fe 
| Gross earnings ........ 3,104,979 .. 3,079,930 .. 3,132,232; directors, however, say that, in spite of the depression, le 
| Working expenses...... 2,826,102 .. 2.767843 .. 2,852,369 | the company’s sales have been well maintained, though ae 
| anata cme anes ela es . * cceptionally larve = 
HIE [tit nce nue Ee .. “aoe. “amp ape eae cadens eee nar an eae 
4 | Detenture interest .... 63,000 .. 63,000 .. 63,000 er P ‘ Ae a Si 5 : I ae a 
en | | wammieatid pani ___.__| vear. They look forward confidently to the prospects 
ng | || Net profit.......s.see0. 215,877 .. 249,097... 216,863 | of the current twelve months, but for all that they are, # 
dl | Preference dividend .... 58,000 .. 58,000 .. 58,000 | in our opinion, wise to make a big reduction in the rate 5 
| 157877... 191,037 .. 158,863 | | of dividend. It is much more important to strengthen x 
| Ordinary dividend..... 150,8C0 .. 1508C0 .. 150,800| the balance than to make large distributions to the " 
he | 3 - - -—— | shareholders, and the setting aside to reserve of on 
ty. H] Balance ....ccsccceses 7,077 .. 40,297 .. 8,063 | 4°=0,000 out of the £86,000 profit is all to the good. ‘4 | 
ily | || A slight profit was made dui oe the year by the sale of | The net profit is divided as follows :-— gt 
ire || | some old ve ssels—which were dispose ‘d of ‘for a £ | 
2, | | song *’——but as they had ion ac: quately written down | WeSC GOOD cscccvccisccctscescccscccodsce Ge é 
5. | I} on the company’s ‘books the transaction left a slight Brought forward ........-+seeeeeeesseeee 55,457 al 
ry, | | balanee on the right side. The report is one which will ee ss, _....... 121.794 q 
yn He mmand the confidence of the investing public, and Preferred ordinary Mabie on cocscnacs 26,250 + 
his | might well be taken as a model by other companies eee dividend (74 %,).. sebnekweeut a : 
t ll which are inclines veo the absolute mins t ine BUND cccecntcceendecs coqneesesaeseces 00 
x | Se REECE ES Gets Sipeate: ane Carried forward.......... ee 
7 | | | Thus the carry forward is reduced by £10,500. The 3 
ny | | American Foreign Trade Statistics —The revelation changes that have taken place in the balance-sheet will igs 
the | || of frauds on the American Customs on an enormous | be found fully explained jn our ‘‘ Company Accounts B 
in | scale is casting new light on a problem that has long | Analysed,’’? on another page. There is not much |} 
yan || puzzled economists. It is well known that the United difference between this balance-sheet and the last, but | - 
Me, States has for many years sent abroad a large excess | such changes as have taken place tend to strengthen it. || 
ny | of merchandise and specie over the merchandise and Goodwill has been reduced by £9,300, the reserve is | 
- || specie received in return. After generous estimates | raised to £200,000, and now for the first time more f 
ive | have been made of the proportion of this amount that | than covers goodwill, while cash in hand stands at the |] ms 
me | represents the acquisition of foreign securities and the | very large sum of £174,000. The prices and yields of = 
1 || repayment of foreign loans, there still remains a very | the company’s shares and debentures are as fc ollows : 3 
ng | large balance of exports. art of this remainder is | Yield per Cnt = 
ers | counted for by the fact that American imports are Price. £s | 
the Jen entered in the returns at the price in the country of Ordinary shares, £1 .......... go eee . ; 
nce || Origin instead of at the ports of the United States. oan —rr Serene - Se 
ent | The y therefore exclude the profits of the importer and ee eee shia dep ™ sis Sone 
ol || the freight and insurance incurred in transit. But! The preferred ordinary, which give at present prices a i 
the || when all allowances are made, no complete explana- | yield of 9} per cent., are entitled to 7 per cent. per 
re- tion has hitherto “lhe given of an excess of imports | annum, and in any year when the ordinary get more . 
an- | “Veraging $511,000,000 in the last ten years. The dis- than 10 per cent., they receive an extra 3 per cent. Fe 
oa' | closures affecting the Sugar Trust now suggest that | This year, of course, the dividend is at the | lower rate, ie 
| E the official returns are far from giving an accurate ' and the amount distributed is reduced by 4,11,250. 
= be viens Bad 
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place. The industry has the disadvantage of requiring 
a large fixed capital at the outset, but when complete 
the running expenses are extremely small compared | 
with those reguired for generating power by fuel. Since 
the completion of the water generation work, for in- 
stance, the Tokyo Electric Light Company has 
materially reduced its working expenses and lowered 


because they give different names to products which for p-- 
tical purposes differ from one another, and it can never ho +. 
the advantage of honest trading that a variety of prody.+ 
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| Hydro-Electric and Other Schemes in Japan.—Among | (1) They are existing recognised standards based upon || | | 
h > . dd he boo hich fol- | definitions given by long-standing usage of the manufa-ty-o. 
the enterprises projecte uring the m whic | and consumers in this country. — 
|| lowed the war with Russia, writes our es corre-| (2) They have been n adopted by so many of the States that || | 
spondent, hydro-electric schemes occupy a prominent | may be said to be recognised by the law throughout the count; 

| (3) The distinctions made in these standards are of assistan I] 
| | 


should be known indiscriminately by a variety of names. 
This contention was mainly supported by the Easter; 
manufacturers. In opposition to them it was decl; ired |! 

| 


that chocolate is the product of the cocoa bean that 


fore, the appearance of sugar in it differentiated it from |} 
cocoa. He added that chocolate « fered the largest | {| } 
field for imitation. | 


to be covered in six hours. The scheme was first pro- 


posed in February, 1907, by well-known Tokyo capi- 
talists, headed by Mr Yasuda, a banker. Applications | 


| 
its charges. The promoters of the Ujigawa scheme | has been sweetened whether the oil has been eliminated | Ho 
are confident that it will yield a dividend of 20 per cent. | or not, and that cocoa is the unsweetened product of || |] 
or more. Japan being mountainous and having | the cocoa bean. Chocolate, it was argued, is a com. é 
|| numerous rapid streams is peculiarly fitted for hydro- | pound word, and the speaker added that the stanc 
electric enterprises. When the supply of power is in- | for chocolate and cocoa were established by the Seer re- | 
sured, the centres of industry will be gradually induced | tary of Agriculture after the Eastern custom, and tha: | lt 
| to move nearer the base of supply, while electro-chemi- | the Western manufacturers of the same products wer | | 
cal industries, such as the manufacture of nitrogenous | not considered in it. This view was eee by the | 
\| fertilisers, will be encouraged. A scheme has been ol President of the United Confectioners’ Supply Com- } HI 
vived to form a company to construct an electric rail- | pany, of New York, who declared that chocolate js |) i 
| wav between Tokyo and Osaka (365 miles), the distance | popularly considered a sweetened product, and, there- i 
| | a 
| | | 
| 
' | 























| | 
‘| for a charter have been twice refused, and this attempt } d 
| is the third that has been influentially supported. The | w ed 5 . | Hl 
. — ry e te 2a lee 1} m 
| journey at present takes 15 hours by express and 18 | p+ in Japan.—.\ census of waxes earned in Baka, | ! 
by ordinary train. Gas lighting has recently been | the chief manufacturing centre of Japan, writes our || | 3 
. . ¥ . ~ ° » r j | 
‘| ‘booming ” in Japan. Some ten new companies are | Japanese correspondent, is interesting for comparison | | \ 
'| to be floated. Owing to the general narrowness of the | With European one Remembering that the yen | | 
|| streets and the universal crowding together of the | is almost exact A two shillings and that one penny | 1} 
'| houses even where the streets are fairly broad, a large | ©G4Ué ils four sen, the sums are readily translated. Of 1 1 N 
'| number of consumers can be supplied from a short | skilled operatives, the highest paid are spectacle and | Hl 
|| length of gas main, and the plant required by a small | Pree ious stone workers, 2 yen a day, and masons, 1.40 lo 
|| gas company with a capital of about 500,000 yen can | Ye". Firework makers receive 1.20 yen, shipbuilders || \ 
| be obtained very cheaply in Japan. 1.50 yen, carpenters 1.20 yen, and their assistants \ 
5 : . go sen. Female workers receive from 20 to 30 per | ™ 
cent. less than men; the highest wages for women are | 
} ey . . : . ” L a ~ oO : | | 
Italy's Political Crisis.—The expected resignation of | those paid to hat and soap makers, 60 sen, and arti- } 
i " a *-p - — > + > cY > > | 
'| the Italian Ministry has taken place on an unexpected ficial flower makers, gem. Ciao Among male operators, | 
issue—not on the Shipping Conventions, but on the low-paid kinds are *‘ foreign ’’ umbrella-makers, 35 | te 
|| proposed reduction of the sugar duties, and the replace- | S€"5 soap-makers and bamboo pipe-makers, 15 sen; | ° 
|| ment of the revenue thereby sacrificed by additional and | and printers, 17 sen. The lowest wages for women | ie 
graduated income-tax and death duties, which was sud-| are 15 sen for weavers and tortoise shell workers and | | ¢ 
|| denly announced when the Chamber met a fortnight | 10 sen for umbrella-sewers. Among workers who are |, I} Ic 
| ago. The sugar manufacturers were disturbed, appa-| Paid by the month, saké brewers receive 7 yen (plus | 
‘| rently, by the prospect that foreign competition might food), watch menders 15 yen (plus food), and saddle 
\| be greater under the new arrangement ; at any rate, | and harness makers 21 yen (plus food). Domestic ser- 1 " 
j 2 ° ° . . > > , S 
i} in the Ferrara district they were cancelling their con- vice is very badly paid ; ordinary men servants get 5.50 | 1 4 
if tracts for beetroot, and discharging men. The mem-| Yen on the average, and female domestics from 3.50 | a. 
bers of the Chamber would personally, of course, have | Ye" to 5 yen, exclusive of food. i | 
been losers by the change, and the Select “err i 
|} to which it had been referred was hostile. So the . . : J ] 
| Mini : foe Tee _‘©)  Plour and Bread Prices in Berlin.—At Berlin on | | 
i} Ministry has resigned, and as there are no definite ; . a nein sr |) 
| ee ae canes : rea ; | Wednesday one retail dealer quot ed i1 marks per || 
party lines in the Italian Parliament (except, perhaps, | : 
’ — aah : Se -’ | metric cwt for the best grade of wheaten flour, also 50 | . 
round the extreme Left and the constitutional Opposi- | f =| v 
; - | pfennigs per kilogramme in small quantities, say oO! 5 | 
| tion), the wildest suggestions are being made as to its | ;- i ‘ ai os kil lis 
7 : cetmdaa : | kilogrammes. He also quoted 35 piennigs per kilo- | : 
possible successors. Signor Giolitti was wise not to| . - aie » dnaiee U la 
'| await the Shipping Conventions, which, though revised | 177° for the best grade of rye flour. Another dealer || a 
aw: es s ous ‘vise . 
. . Ppns os oe a - - et quote “d 40 marks per 100 kilogr: immes for best wheaten | G 
and improved by the substitution of two companies for | 
eae , =? | flour, and 28 marks for rye flour r. As to bread prices, | fr 
one, and of public tender for private agreement, and | le ; allies. a 
‘ . : ; .| a loaf of wheaten bread bought on Wednesday oa 15 | fr 
i| bv the saving of 24,000,o0o0f during the 20 vears of their | o- 0s . average || | 
: ..8 ss | pfennigs. It weighed 420 grammes, and was of average || : 
‘| course, are still criticised as severely as before, both |‘ — ,.,* ; e iiles @ es 
ae or ae - quality. A loaf of rye bees id (a trifle less than 1.5 K1lo- || ; 
by the politicians and in Naples and Palermo. : aero ne Hl L 
. grammes) cost 50 pfennigs. Another loaf of very fine jj a 
wheaten bread, which might be classed as ** fancy, |} on 
. cost 25 pfennigs, and weighed 240 grammes. ‘| th 
Cocoa or Chocolate ?—The Board of Food and Drug oP _ = 5 | ei 
. - . ° { 
Inspection at Washington has recently been consider- | 
ing the meaning of the terms cocoa and chocolate. Re-| Sewing Cotton.—At the annual meeting of J. and P- | of 
presentatives of various manufacturers gave evidence, | Coats, Mr Archibald Coats said the bulk of their manu- | of 
the point at issue being whether chocolate should be | factures are sold abroad, just as the bulk of the cotton |) 4 
. . | - ° ° ’ ors i 
| considered the sweetened product of the cocoa bean or} manufactures of Lancashire are also sold abroad. 1 be 
| whether it should be considered the product of the | Everything, therefore, depends on the low cost of pro- H bu 
cocoa bean without any of the oil taken out. On the | duction, which again depends upon raw materials, [0% dy |} the 
one hand, it was maintained that chocolate is the pro-; and other things being cheaper her aa ibroad. Mr} & 
| duct of the cocoa bean without the extraction of the Coats went on to say that the company is still building | i || an 
oil, and that cocoa is the product of the same bean | works abroad under the shelter of high tariffs, an . 1 the 
\ with the oil extracted that it might be pulverised, and | seems to think that this is an argument for high tariffs | | Gc 
it was urged that the standards adopted by the Board | here! We should like to ask him to give a list U) © I] est 
'| should be preserved for these reasons :-— ' his chief works abroad, and (2) of the wholesale prices | | dic 
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at which the sewing cotton is sold there as compared 
with the prices at which it is sold in the United King- 
dom. Finally, we would ask whether any of the sewing 
| cotton he manufactures abroad is sold here or 
| neutral markets. 
it has been cleared in the case of Bradford alpaca. 





| The Week's Company Reports. — Our usual tables 
| analysing the week's profit and loss accounts and 
|| balance-sheets will be found on page 1177. The tables 
‘| include, among other companies, Peruvian Corporation, 
'| London General Omnibus, P. and O., Dorman Long, 
| and A. Darracq. 





Wilis and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 


; 
| personalty in each case :— 

\| Lord Tweedmouth, late of Edington, Berwick .......... on 

'| Major-General Sir Edwd. William Blackett, late of 

(| Matfen Hall, Northumberland ....... Liadewinnni nein 145,322 

‘|| Mr Bertram M. H. Gosselin-Lefebvre, late cf Bengeo 

! Ci Pdi) kee cba tid veceebeantoekadt kuecedice 60,499 

|| Mr William Philip Hubberstey, late of Birstall Hall, 

|} Leicester... cesccccscccesecccecccccces stediacesedune 69,405 

'| Mr Joseph Griggs, late of Victoria crescent, Sherwood, 

1 NOUS wecccccececes Ocevcccessce Coccccccccccccccece 69,108 

|| Mr Moses Savery Maynard, late of Lauderdale, Fisher- 

| ghte DA, FIOMOE: << cvcsvencuscescectseeusscedeaaces e 124,332 
Mrs Hester Whitfield, late of Arthur road, Wimbledon.. 4,737 

'| MrAlfred Walter Lyne, late of St Wulfrums, Streatham 

| COMMON 2c ccccvccccecccccccccccccccscccceccces cere 39,580 

|| Mrs Fredericke Jaffe, late of Hyde gardens, Eastbourne 38,413 

1 Mr William George North, late of Bournemouth........ 35,496 

|| Mr Henry Edward Ludbrook, late of Westcliffe gardens, 

| Bournemouth......cececccceee bounces senseneecnces + 31,933 

|| Mrs Edith Frances Bryson, late of Gorse Meadow, Barnt 

iS CARR, SOON cp evicnk buses tcinkevaecimeniawens ee 27,349 
Miss Ellen Young, late of Riverside, Twickenham ...... 25,081 
Mr Walter D. Boger, late of Wolsdon, Antony, Cornwall 24,327 

|| Mr Samuel Atkinson-Jowett, late of Oldcotes Manor, 

|} Nottingham ..cccocces eocece VEACKNAeE He CSEORREAES 24,298 





torate are announced :—Captain J. A. Morrison has been 
elected a director of the Royal Exchange Assurance. 
Mr A. E. Pattinson (of Messrs John R. Pattinson and 
Co.) has been appointed a member of the Liverpool 
local committee of Lloyds Bank. 





| 
Tue following changes of management and direc- 





Foreign & Colonial Correspondence. 





THE GERMAN BUDGET AND GERMAN LOANS. 
(FROM OUR CORRESPONDENT.) 
Bertin, December 1. 
ComPLeTe details of the Budget have now been pub- 
lished, including the estimated revenues. These 
latter are especially interesting, since they reflect the 
Government’s views respecting the probable proceeds 
from the new taxes adopted in July. The total revenues 
from Customs duties and internal taxes of all kinds are 
estimated at only £72,081,000, which compares with 
£60, 164,000 in the current Budget. This increase of 
only £11,917,000 over the old Budget indicates that 
the Government is far from accepting the optimistic 
views of the Reichstag majority as to the probable yield 
of the taxes. It had been calculated by the leaders 
of the majority that their yield would be at least 
422,500,000, of which only about £1,250,000 was to 
be derived from the increase of the matricular contri- 
butions. In other words, the Government scales down 
the expected returns from those taxes by more than 
410,000,000, as compared with what the Conservative 
and Clerical majority had regarded with certainty as 
their yield. It must be admitted, however, that the 


sovernment apparently makes an excessively cautious 
estimate. 
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thus far returned, it seems highly probable that they 
will do better than the Government thinks. The 
October returns just published give a very favourable 
view of the revenue receipts. Customs duties and 
taxes of all sorts yielded an increase of £ 1,650,000 
over October, 1908, while the posts and telegraphs, 
together with the Imperial railways (those of Alsace- 
Lorraine) returned an additional increase of £150,000. 
The returns, however, were unduly swollen by reason 
of the fact that when some of the new taxes came into 
force at the beginning of October, considerable quanti- 
ties of certain goods which had already passed into the 
stocks of dealers were subject to them. Owing to this 
fact, it is not possible to draw any conclusions as to 
the probable yield to be regularly obtained. It is 
satisfactory to note that the revenues for the first 
seven months of the fiscal year show an increase of 
46,500,000 over the like period of last year. This 
fact, however, loses much of its significance when it is 
stated that the receipts during the parallel months of 
1908 were £6,800,000 lower than the estimates called 
for. It is the general recovery of trade, reflected parti- 
cularly in the larger imports of merchandise, that has 
caused the gain in revenue this year. 

Further details have also been published regarding 
the public debt, the new loans, and the increase of in- 
terest charges for the debt. The supplementary 
Budget, foreshadowed in my letter of a fortnight ago, 
has now been published, showing a total of 
£,26,085,000 to be borrowed for the purpose of balanc- 
ing previous Budgets and taking up the matricular con- 
tributions of the States now in arrears. This measure 
was provided for by the financial legislation of July, 
and is supplementary to the current Budget. It does 
not, therefore, include the 47,600,000 mentioned in 
my last letter as the amount to be borrowed to make 
the new Budget balance. There is thus an admitted 
total of £33,685,000 to be borrowed. The fuller de- 
tails of the Budget show that the interest upon the 3, 
34, and 4 per cent. loans of the Empire call for a total 
of £8,787,000, which is an increase of £1,087,500 over 
the current year. This would foreshadow a 4 per cent. 
loan of above £27,000,000, or a larger amount if a 
part of it be issued at 34 per cent., as was done last 
spring. The amount set down for the payment of in- 
terest upon temporary borrowings is only £:350,000. 
This is £500,000 less than in the present Budget, 
showing the purpose of the Government to borrow 
much less from the Reichsbank than hitherto. The 
Budget gives the following survey of the public debt 
at October 1st :— 








Zz 
Rentes bearing 4 per cent. intcrest ........ 20,500,000 
a. 35 re «+eseee- 101,000,000 
ae 3 a we!  ]eewnnee 89,175,000 
Treasury notes at 4 per cent. ............ -- 17,000,000 
Total public debt ............ essai 227,675,000 


This does not include the Treasury bills held by the 
Reichsbank, which vary in amount from time to time. 
The effects of Germany’s policy of continuous borrow- 
ing upon the public credit are plainly visible in present 
prices of Government bonds compared with previous 
years; but it is only fair to assume that the deprecia- 
tion of Germany's credit is also due to the rising in- 
terest rate common to all countries during the past 15 
years. The Empire was able to convert its older 
Fours to a 34 per cent. basis in 1897, but it had to 
return to that denomination with the loan of April, 
1908, followed by another issue of that denomination 
last May, In 1890 Germany was able to bring out a 
33 per cent. issue at 102.50, which is slightly higher 
than the present price of its Fours, but the Three and a- 
Half per Cents. of last May had to be offered for sub- 
scription at 95.60. The first Threes to be brought out 
by the Empire were offered for subscription in 1890 at 
87, but this denomination was discontinued with an 
issue in 1903 at g2. To-day’s quotation for the Threes 
was 85.20. The following table shows the price move- 
ment of the three types of Imperial loans since 1893 in 
five-year periods. The prices represent the final quo- 
tation of each year. 














34 Per 
Fours. Cents. Threes, 
ae ie ; i .... 10680 .... 8610 
BE hig bs bac ore - ee ee... 
ee as sco OD 6... COD 
39RB «5.604 ee ES ee 


1909, Dec.1.... 10240 .... 9425 .... 8520 
As a fair type of municipal loans, the issue of 34 per 
cent. bonds brought out by the city of Berlin in 1891 
and 1892 may be taken. These were quoted at 101.50 
at the end of 1898, 100.30 in 1903, 93.80 in 1908, and 
95.30 to-day. It is a remarkable fact that Berlin $ 
34 per cent. bonds now stand a full 1 per cent. higher 
thin these of the Empire. - , 

The usual bi-monthly returns of the big joint-stock 
banks of Berlin for the end of October, which have just 
been published, show that the tension revealed by the 
accounts at the end of August has continued with greater 
force. Acceptances have increased from 46,784,000 
to £.50,720,c00, closed deposits from £,61,958,000 to 
£,04,095,000, and deposits upon current account from 
£127,301,000 to £5132,903,000, There is thus an in- 
crease of £12,000,0co in current liabilities. On the 
other hand, the cash and easily realisable assets gained 
considerably less, having amounted to £.267,218,000, 
against £259,266,0co at the end of August. The out- 
lay in contangoes has further increased to £,49,300,000, 
against £42,150,000 at the end of August, and 
£.26,100,000 at the end of last December. The amount 
of discounts was slightly reduced—£73,570,000, 
against £.74,100,coo. 

The Government Commission which was appointed 
over a year ago to inquire into monetary matters as 
a step toward renewing the Bank Act met again last 
week to make up its report upon a section of its work 
which had been left unfinished—namely, the advisability 
of recommending legislation designed to secure more 
effectively the interests of depositors in joint-stock 
banks. It finished its work on Saturday, and adjourned. 
It is understood that great diversity of views prevailed, 
as was but natural, considering the various shades of 
political and cconomic opinion represented by the 
members. According to Press statements, which are 
difficult to verify, it was not recommended to the 
Government to take any measures of the kind indicated, 
but it is a well-known fact that some of the members 
desire action of some kind. It was to counteract this 
demand that the big banks began to issue their bi- 
monthly statements this year, but these returns were 
subjected to considerable criticism in the Commission, 
and it is probable that they will be improved. 





FPRANCE—THE MONEY MARKET—ELECTRICIANS'’ 
STRIKE. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 2. 

A wave of depression has passed over the market dur- 
ing the last week, the realisation of profits resulting 
from the late rise in Rentes having caused unusually 
heavy charges for the carry-over at the monthly settle- 
ment. Three per cents. went back 324c yesterday, but 
recovered partially to-day, and show a gain of 1oc on 
the week for the new account. The rise in Russian 
Fives has also been momentarily checked. Bank shares 
have been offered, but recovered a little to-day on re- 

rts of new business arrangements, among which are 
a’ Peruvian loan and an issue of Swiss 3} per cents. 
for a sum of So millions by the Banque de Paris, Crédit 
Lyonnais, and other leading banks. 


weekly to the Tariff Revision Bill. The articles last 
under discussion were those of metals and pottery and 
glass. It is difficult to compare the present duties with 
thease proposed, owing to the multiplication of the 
classes by specialisation; for example, special stee!s 
camprise eleven rates of duty according to the percent- 
age they may contain of nickel, chromium, tungsten, 
molybdenum, vanadrum, and titanium. Importations 
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will become difficult from disputes between the i 
porter and the Customs as to the quantity of each ol, 


ment in the metal. Analysis will become ; 


aCn ele - | 
: leCessary 
and if the two parties do not agree, fines or seizyy,. 
will be the consequence. The same inconvenience yi) | 


’ 


arise with regard to the thickness of sheet and plan 
iron and steel. The duty on special steel rails js raised 
from 6f to 1of in the conventional tariff. New cat gorjes 
with minute subdivisions are also created for articles o} 
glass and earthenware. 

The report read at the annual meeting of share. 
holders of the Bank of Algeria for the year ending 
October 31st showed that at that date the circulation 
of notes amounted to 145,781,510f, and the cash re. || 
serve to 59,324,157f, against 52,619,157f in 1908. The | 
discounts at the seven branches, including Algiers and | 





Tunis, amounted to 1,229,764,183f, against | 
1,222,222,816f in 1907-8. The profits from the dis- | 


counts, returned at 7,961,474!, showed a diminution of 
390,574f on the year. The gross profits from all | 
sources amounted to 11,924,163f, a diminution of 
218,917f, but the expenses were reduced from | 
8,302,986f to 7,239,911f, so that the net income for 4 | 
capital of 25 millions rose on the year from 3,621,177; || 
to 4,465,325f, an increase of 844,157f. The reserves || 
are set down at a sum of 20,730,798f. The dividend || 
for the year per share of 500f was fixed at 55f, agains: | 
47f soc for 1907-8. 

Among the labour delegates who have come to the |) 
front in the syndical agitation directed by the General 
Confederation of Trades Unions, M. Pataud, secretary | 
of the electricians, occupies a prominent place. He | 
first gained notoriety some months back by orderiny 
his subordinates to turn off the lights at the Conti- 
nental Hotel just at dinner-hour, and only authorised 
them to restore the current on the management at the 
hotel signing an engagement to accept certain demands | 
of the men relative to their pay and hours of work. || 
His latest exploit was on Monday evening this week | 
at the Paris Opera House during a performance at || 
which the King of Portugal was present. Between | 
two acts the electricians informed the direction that || 
unless certain conditions were accorded to them the 
light would be shut off. They refused to listen to the 
objections of the managers that the theatre had no} 
concern with the pay or work of the men, as the light- || 
ing was supplied under a contract by a company. It | 
was Only when the men had informed the managers |, 
that their secretary was waiting at a café in the neigh- | 
bourhood to be called in, with a draft contract in his | 
pocket, that the managers decided on negotiating with 
him, and finally consented to all the demands made. || 
The performance was delayed half-an-hour by this in- | 
cident. King Manoel is said to have laughed heartily | 
when he afterwards heard the story. It is, however, | 
no laughing matter, as all the life of the city, street | 
lighting, railways, and tramways now depend on the |, 
permission of M. Pataud. M. Barboux, a great legal | 
authority, on being consulted unofficially on this inci- | 
dent, replied that the matter was a serious one, as the | 
remedy, if any existed, would be difficult to apply. The | 
men were liable to damages under an article of the 
Code, but they and their leader were insolvable. I! 
they signed a contract, it was with the mental reserva- 
tion that it was to be only binding on the masters. |) 
tribunal at Marseilles has, however, just given a judg- 
ment which shows that employers are not absolutely | 
defenceless. A steamer was about to leave for New 
York, when the fourteen firemen or trimmers informed 
the captain that unless he hired three additional hands 








_they would refuse to sail. The naval inspector in the | 
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in order not to delay bis departure, the captain took 


} * e ae | 
The Chamber continues to devote two sittings | Pott who is charged to interpret the law on the regula: | 
gs 


| tions on board ship decided that the number of hands | 
| was already sufficient, but the men were obdurate, and 


| 
| 


’ 


| 





on three more hands. On the return of the steamer, 
however, the owners deducted from the wages of the 
trimmers the cost of the extra pay, amounting to 4of 
each man. The men summoned them before the 
Tribunal, which decided against the men, holding that | 
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under an article of the Penal Code consent extorted by 
threats was void. 7 
The receipts from shipping on the Suez Canal in 
November amounted to 9,990,000f, against 8,890, o00f 
in 1908 and 9,796,000f in 1907. ‘The totals for the 
eleven months of each year were: 1909, 109,551,690f ; 
1908, 98,543,410f ; 1907, 106,189, 345f. es 





turned last week at £1,141,996, amount to-dav to 
£1,518,597, an increase of £376,601. The gold re- 
serve has, at the same time, declined £832,012, nearly 
half of which has been taken for London. The 
increase in the foreign bills does not represent the 
whole of the decrease in the gold reserve, and it mav 
be inferred that the Bank has -been paying out coin 
freely for the commercial requirements, which are 
always heavy at the end of the month, and also for 
the Bourse account. 
those causes, it may be remarked that the amount of 
the French trade bills, exclusive of the foreign, and 
the Treasury paper, rose 49,883,134 on the week. 
There will probably be a diminution ef as much in the 
next return. These wide variations occur every month, 
and must not be taken as indicating a revival or a 
depression of trade. The London exchange is un- 
altered at 25f 194c ; private discount easier at 28. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
ound 1909. Bev. Hi, 1909. Dec. 3, 1908" 
c c f e 
Capital of the Bank...... 182,500,007 0 .. 182,500,000 0 .. 182,500,0C0 0 
Profits inaddition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
SN. sexed os dans sdas vee 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 5 206,246,675 9 ..5,094,431,230 0 ..5,045,825,153 0 
Interest on securities ...... 24.751,919 40 21,886,103 8 24,423,305 3 
Bank notes to order........ 4,568.005 57 .. 453132734 .. 6,130,327 89 
Treasury account.......... 207,948,979 63 .. 232,316,393 65 .. 172,795,612 40 
Current accounts, Paris.... 506.5331,481 74 .. 541,194,695 7 .. 428,910,820 86 
Do branch banks...... 325,875,152 0 70,963,187 0 94,641,660 0 
Dividends payable ........ 1,£64,995 31 1,631,735 31 1,722,049 31 
Discounts and sundries .... 12,551,535 4 11,755,637 20 11,941,177 79 
rE 420000 0 .. 1,420000 4 2,273,170 © 
ED Kdacdeaveckacaecia 257,921,878 O .. 204,939.86 40 246,418,012 26 
din aethdn ne aatall 6,574,250,762 65 ..6,410,090,(91 19 ..6,2€0,C99,420 68 
CREDITOR. 

c f c f c 
Cae tp BODE os kictucssens 4,438 30,212 59 ..4,462,164.539 66 ..4,2°1,952,306 48 
Commercial bills overdue. . 684.247 9L_ 87,142 78 .. 75.769 40 
Discounts in Paris ........ 299,567,352 26 | 196.798 251 50 

Foreign bills ........cccces 37,964 942 40 227,044,345 40 ad 
Treasury bills ............ 175,589 85 } 120,697 65 
Discounts in branches .... 701,085,128 O .. 524,670,304 0 667,389,436 0 
Advances on bullion ...... 1 oe 000 0 

Do in branch banks...... = ° rT oe 
Do in public securities .. 161,492,914 94 .. 160518.304 41 169,236,090 47 
Do by branch banks...... 350,194,212 O .. 35%,737,71' 0 350,947,455 6 
Advance to the State ...... 180.000,000 0 .. 180,000,000 0 180,000,000 0 
Government stock reserve 12980,750 14 .. 12,980,750 14 12 980,750 14 
disposable............ 99 629,516 59 99 629,516 59 99,630,543 87 
Rentes Immobilisées ...... 100100,000 0 .. 100000,000 0 1€0,000,000 0 
Premises and furniture .... 36794599 5 .. 36,79C036 25 54,996,826 0 
Expenses of management.. 8,705,404 84 .. 7,359,556 14 8,616,378 99 
Employ special reserve .... 8 407,444 16. 8,407,444 16 8,407,444 15 
gale essere ate 138,216,447 90 196,639,950 66 139,045,171 2 
ois. desnnwudeuan $,574,250,7E2 62 ..6,410,090,091 19 ..6,260,099,420 68 


BANK OF FRANCE RATES. 
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SEEN icici nce cobikbudesidceseddbedsadeseckeccssencueses ? 
I a ois ee cee. 1c cher cbeneaaecnadaeel 1 
Advances on public securities ............cccseeceesscees - 
The following were to-day’s closing prices and the 
variations on the week :— 
Dec. 2. Nov. 25. 
Tar. f c f c f c 
Three per Cents. ...... 100.. 9910 .. 99 0 + 010 
Russian Fives of 1906.. 100... 10330 .. 105 525 — 0 22) 
Bank of France Shares.. 1,000 .. 4,340 0 ..4,330 0 +10 0 
Banque de Paris ...... 500 ..1,778 O ..1,788 G —10 0 
Comptoir d’'Escompte.. 500.. 801 0 .. 802 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,361 0 ..1,367 0 — 6 0 
Credit Foncier ....... . 500.. 815 O .. 8200 0 — 5 O 
Suez Canal............ 500 ..4,955 0 ..4,945 0 +10 0 
Northern Railway .... 500 .. 1.756 0 1755 0 + 10 
Vestern Railway ...... 500... 983 0 974 0 + 9 O 
Orleans Railway .,.... 500 ..1,408 0 1417 0 —1l 0 
Eastern Railway ...... 500... 928 0 .. 9200 + 8 0 
Lyons Railway........ 500..1,319 0 ..1,327 0 — 8 0 
Southern Railway .... 500 ..1,164 0 ..1,164 0 oe 
Ottoman Bank ........ 250... 733 0 .. 733 0 ‘ 
Meridional of Italy Rails 500... 686 0 .. 690 0 — 4 0 
uth of Austria Shares 500 .. 129 0 .. 131 0 — 2 0 
North of Spain Shares.. 500.. 351 0 .. 352 0 — 1 
Saragossa Shares ...... 500.. 408 0 .. 411 0 — 3 0 
Saragossa Bonds ...... 500... 391 0 .. 39550 — 150 
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The foreign bills held by the Bank of France, re- | 


With regard to the former of | 
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ARGENTINA. 

| (FROM OUR CORRESPONDENT.) 

Buenos Ayres, November 12. 
' 
| 


Tue national habit of procrastination has been exempli- 
fied by the delay on the part of the presidents and 
secretaries of the two Chambers of Congress in the 
communication of the Budget for 1910 to the National 
Executive ; it must be presumed that they have not 
yet been able to correct the errors discovered in it, or 
to ascertain how some of the figures were surrepti- 
tiously altered. There has also been unjustifiable delay 
in deciding who shall be the constructors of the two 
battleships and the ‘‘ destroyers’ which are to be 
acquired by the nation. It is now stated that the 
Naval Committee, which has to advise the Government 
| in the matter, has agreed upon the size and armaments 
| of the ‘‘ destroyers,’’ and that the prices asked for by 
the different shipbuilding firms have been communi- 
cated by the London Committee, so that the Govern- 
ment ought to be able to come to a final decision, but 
there is no doubt that diplomatic influence is being 
exercised on behalf of the German, Italian, and United 
States shipbuilders, which may prevent the English 
firms from obtaining contracts for any of the ships. 
Congress voted $32,000,000 gold, say £.6,349,206, for 
ships and guns, and the estimated cost of two Dread- 
noughts of 22,000 tons is £.4,200,000, and of the twelve 
_‘‘destroyers’’ and torpedoes £ 1,600,000. The 
balance of £°549,206 would be applied to the purchase 
of guns and ammunition. Instructions have been 
given for the construction of a careening dock in the 
| Belgrano military port, the cost of which has been 
| estimated at $5,000,000 m/n (say £436,500), but this 
| calculation is on the basis of accommodation for a ship 
| of only 20,000 tons. The cost of the dock is to be 
| defrayed out of the general'revenue of next year. 
| The Immigration Department has published its re- 
port for the year 1908, from which it appears that 
255,710 immigrants of the working classes arrived in 
oversea steamers last year, and that 85,412 of the 
same class left. The number of arrivals is the largest 
that has been recorded since the time of the ‘‘ boom ’”’ 
prior to 1890, when paid agents sent here the riff-raff 
of Europe, whose passages were paid by the Govern- 
ment. There has been a considerable immigration of 
labourers in the last three months, most of whom have 
come for the harvest. In September, 15,800 arrived, 
and in October about 35,000, and by the end of this 
month it is probable that at least 20,000 more will 
have landed. The Director of the Department com- 
| plains of the dilatoriness in the construction of the new 
Hotel’’ for Immigrants, the existing one being 
| wholly inadequate for their accommodation. The con- 
tract was made three years ago. A society has been 
formed for the protection of immigrants ; it will co- 
operate with the official Department. y 
The weather continues favourable for the growing 
| crops, and the harvest will be commenced in some dis- 
tricts in ten days. The president of the Committee 
lof Agricultural Defence, with some of the members, is 
| making a tour through the grain-growing districts, to 
| ascertain the extent of the locust invasions, and whether 
‘the inspectors and employees of the Committee are 
'combating the plague with the necessary energy. In 
some parts of Santa Fé he found that the locusts had 
caused great ravages. The Governor of that Provinoe 
‘has neglected to employ people to destroy the 
'‘* mosquiti’’ (the young locusts just emerged from 
| the eggs) on the public roads, as required by law. (The 
| locusts choose hard soil in which to deposit their eggs.) 
| His excuse is the want of funds, though the Provincial 
Government can find plenty of money for unnecessary 
‘expenditure. The Defence Committee has distributed 
| immense quantities of zinc-plates among the small 
|farmers, to enable them to form barriers round their 
maize fields, to protect them from the ‘** saltona ”’ (the 
| hopping locusts), which will soon be ready to march in 
| vast armies through the country. The wheat and flax 
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are, however, now too far advanced to be injured, but 
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the plant has been in some parts beaten down by heavy 
storms of rain and hail. 
Scandalous disclosures have recently been made re- 





specting the sales of public lands in the National Terri- | 


tories, and the Government has annulled some of them, 
and ordered the prosecution of persons concerned in 
them. In the Chaco, a large area of well-timbered 
‘land was sold at the price of agricultural land. In 
another territory, it is stated, on good authority, that 
purchasers cannot obtain their titles without paying 
public officials considerable sums of money which they 
have no right to claim. 

The statistics of the foreign commerce of the Re- 
public during the first nine months of this year state 
the value of the exports at $326,837,082 gold, and of 
the imports at $220,592,551 gold, increases, compared 
with the corresponding period of 1908, of about 
$29,000,000 and $20,000,000 respectively. The amount 
of gold imported (deducting the exports) was 
$57,339,174. The Caja de Conversion now holds 
$173,128,025 gold. The Governor of Jujuy has _ in- 
formed the Minister of Finance that it is impossible to 
withdraw more than $50,000 a year of the Provincial 
Treasury, ‘* vales ’’ issued illicitly since 1883, amount- 
ing to $400,000 m/n. (It is reported that $500,000 
more have been issued). The provincial revenue is, 
he says, only about $300,000 a year and the national 
subsidies amount to $264,000, but the expenditure this 
year will exceed $722,000. The Governor suggests 
that the National Government should guarantee a loan 
from the Spanish Bank, to be repaid by annual instal- 
ments of $80,000. 








THEODORE, RITTER VON TAUSSIG. 
(FROM OUR CORRESPONDENT. ) 
Vienna, November 30. 
HERR VON Taussic, whose serious illness I mentioned 
in my letter last week, died on November 24th, the day 
after his return to Vienna. Now that he is dead, the 
Austrian newspapers, which never tired of combating 
his schemes, generously admit that if the finances and 
the credit of the Austrian States have been placed on 
a level with those of other countries, this achievement 
is due to Taussig, and to Taussig alone. Born in 
1849, he entered the firm of Landauer and Goldschmied 
as a clerk in 1866. At this time Austria was in the 
depths of humiliation and distress. In 1872 he was 
made chief of an exchange house established by his 
firm. He succeeded in managing this business so well, 
that it passed unharmed through the crisis of 1873. 
This induced the Governor of the Bodencreditanstalt, 
Moser, to obtain his appointment as director of that 
institution at the early age of 25. The Bodencredit- 
anstalt was then on the verge of bankrupcy, and it 
seemed as if nothing less than a miracle could save it. 
Four years afterwards, in 1878, the shareholders re- 
ceived a dividend of tof, which was raised to 27f soc 
in 1881, to 32f 50c in 1890, to 4of in 1900, and is 
increasing still, so that the last dividend paid was 
equal to 22 per cent. of the capital in shares. These 
were quoted 600 in 1890, and are quoted 1,150 to-day. 
His successful management of the Bodencreditanstalt, 
which included the emission of the new Austrian Gold 
Rente, procured for him the Order of the Iron Crown 
in 1879, when he was only 30 years old. According 
to the Statutes of the Order he was ennobled in 1880, 
and was henceforth Ritter von Taussig. From an un- 


dustrial institution of credit in all Austria. He assisted 
the Government in the nationalisation of all the im- 
portant private railways ; he succeeded in making the 
Bodencreditanstalt an important factor in the Roths- 
child Syndicate, when the State Debt had to be con- 
verted ; he played an important part in all the Aus- 
trian emissions of Rentes. 


great Austrian jute mills, of the Aussig manufactories 
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mines and ironworks of Archduke Frederick, jn Silesia 
(which without his interference would have been sojq 
to a German syndicate), and the petroleum establish. 
ments of Fanto. 
In the year 1890 the Austrian Government complained 
to Herr von Taussig that the prerogatives of the French 
shareholders and directors of the Austro-Hungarian 
States Railway Company were so overpowering that 
Austria felt them as a humiliation—would he under. 
take to get the objectionable status quo changed? 
Two days later Taussig was on the way to Paris with 
letters of introduction from the Minister of Foreign 
Affairs, Count Kalnoky, from the Railways Minister, 
Marquis Baquchein, to the Ambassador, who was to 
help him in every way possible. He had spent two 
days and two nights in making himself intimately ac- 
quainted with the affairs of the railway. He met the 
French directors of the railway at Charles Mallet’s | 
house—Henri Germain, the President of the Crédit 
Lyonnais, old Baron Hekeeren, Charles Demschy, 
Erneste Denormandie, Henri Fould, Jean Hottinguer, 


Gustave Pereire, Comte de Germiny, — Baron 
Bartholdi—all but Joubert. Excited debates 
lasted two days. At the third meeting al! 


these financiers signed a declaration that they were 
prepared to do as the Austrian Government wished. 
Taussig was free to return to Vienna, but he first 
called on the Ambassador, Count Hoyos, who received 
him in great excitement, begged him to be careful— 
there might be political complications ; the French 
Government. might consider interference as a violation 
of its prerogatives, &c. Taussig then showed him the 
paper signed by all the directors of the railway. He 
afterwards declared that never had he seen surprise 
depicted so dramatically in a face as in that of Count 
Hoyos. Ritter von Taussig has virtually conducted | 
all the affairs of the Bodencreditanstalt since 1874. | 
He was named its governor only a year ago, when the | 
nominal governor, Baron Beseczny, died. He leaves 
twelve children and many millions of moncy. 
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LORD REVELSTOKE'S SPEECH. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to your article on Lord Revel- | 
stoke’s speech, I venture, as a stockbroker in a large | 
way of business, to contravert the assertions made, | 
and conclusions drawn, in that article. For pure | 
poses of comparison with present prices, it 1s surely | 
ludicrous to attempt to form a parallel with the price 
of Consols in 1797. Lord Revelstoke was speaking 0! | 
modern conditions, and the effect of modern politics | 
and legislation. It is quite true that, between 1898 | 
and 1906, a severe fall took place in the prices of Con-_ 
sols and many home securities. Those prices had, 
however, been artificially raised by a long period 01 | 
cheap money and heavy redemption of debt, and, 10 | 
consequence, the war expenditure of some 
£250,000,000 found prices, thus artificially inflated, 1 | 
a most vulnerable condition. 

What any reasonable person would expect would be 
a moderate recovery in prices as the years of the war 


receded in the distance and the savings of the country 


important mortgage bank he developed the first in- | 


He obtained for his bank | 
possession of the arms manufactory in Steyr, of the , 1 I 
| stream of selling orders of home securities, and 
of chemicals, of the coal mines in Rossitz, the cotton | 
mills of Rosmanos, the iron industry of Kraine, the | 





replaced the war expenditure. Six years after the | 
war prices should, and would under ordinary circum | 
stances, have tended to moderate recovery. We find, | 
however, on balance, a marked tendency in home | 
securities to perpetually lower levels. No amount of | 
enthusiasm for a Radical Government can alter the | 
fact that the reason for the further fall in home securl | 
ties has been occasioned by distrust and suspicion 0! | 
Cabinet Ministers and Government measures. I have 
been over forty years in active business, and only | 
within the last two years have I found a perpetual 
a re- 


investment in securities with coupons payable sbroad, 
where, in their turn, the securities so purchased 4 
sentiment a eee 
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suc han exchange i IS prac tically univ ersal, and amongst 
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4 class who have upheld British credit in former vears | 


by investing their surplus funds in home securities. 


There is all the difference in the world between a | 


ric ~h man inv esting some of his surplus funds in issues 

foreign securities made in London, and the same 
man selling gilt-edged home securities wholesale, in 
order to send his capital out of E ngland. We do not 


of our clients who are making these changes give as 
their reason the distrust occasioned by the 
| Government. 
a greater or less extent, 
from his own observation. 
employed enormous 
market, 


answer to the truth of this 
A Paris banker, who has 
sums in the Londor money 


told me within the last few days that he had | 


| migration of securities to America being the direct re- 


present | 
And every other stockbroker would, to | 


come over to give notice of withdrawal of all his | 
money, in consequence of the anxiety occasioned by | 


Mr Lloyd George’s speeches at Limehouse and New- 
castle- on-Tyne. There may be differences of opinion 
as to the policy of the present Government. To those 
in active business there can be no question or doubt as 
to the effect on investors that policy has produced. 

Lord Revelstoke needs no support in his arguments, 
but the facts I give you bear out in their entirety the 
statements made in his speech. I should much prefer 
to sign my Own name to this letter, but as members of 
the Stock Exchange are precluded from ‘* advertise- 
I subscribe myself, 

TRUCIDATOR. 

Throgmorton avenue, November 29th, 1900. 
[The particular operations mentioned by our corre- 


spondent, to whose interesting letter we refer else- 
| where, suggest fraudulent evasions of the income-tax 
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rather than distrust of our Government. If our cor- 
respondent will revert to our article, he will see that 
there must have been a stream of buying orders as well 
as a stream of selling orders. If the motive of the 
sellers was distrust, what was the motive of the 
buyers ?—Ep. Economist. | 





THE ALLEGED STARVATION OF BRITISH 
ENTERPRISES. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of the 27th ult. you rightly refer 
to the difficulty of estimating the amount of capital 


that is being invested in British undertakings. 


It occurs to me that the Companies Act of 1907 pro- 


| vides on some points a source of information that we 
| did not formerly possess. 


I mean in the public regis- 
tration of mortgages and charges by limited companies. 
As your readers are aware, a long list of such charges 
appears each week in the Gazette. I have gone 
through a number of these lists, selected quite indis- 
criminately, and have been rather surprised at the total 
amounts involved. 

Taking concerns purely British, I would estimate the 
average figures at close upon 41,000,000 per week. 
One particular week showed a total of over 42,000,000 

exclusive of a number of charges to banks, where 
generally the sum is not stated. 

The figures, of course, are in the Gasette open to 
any of your readers who may wish to verify them. 
You, Sir, will have means of interpreting them better 
than I, but it would seem that the information may be 
of some value at the present time when efforts are 
being made to show that British industries are being 
| Starved owing to the amounts subscribed for colonial 
and foreign enterprises.—-Yours, &c., K. 

Liverpool, December 2nd, 1909. 


THE FLIGHT OF BRITISH CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a constant reader of your valuable paper, 
may I also touch upon the passage from Lord Rose- 
\| bery’s speech in the House of Lords, which vou quoted 
last week, where as evidence of British capital leaving 
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| speculation in America. 
ask for reasons in our business, but nineteen- twentieths | 
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this country, he stated :—‘‘ I believe that all iti great 
ships that go westward across the Atlantic are at this 
moment carrying bonds and_ stocks in ballast.’ 

Surely the noble lord is over-anxious to prove his case, 
as, in this instance, the boot is on the other foot: the 





sult of the increase in the Bank of England rate, in 
consequence of fears aroused in London regarding 
Moreover, the outcome of 
these operations will be the replacing in London of the 
money borrowed on such securities.—Yours faithfully, 


H. L. B. 


Merton Park, 1QO0Q. 


W., December rst, 


THE GERMAN BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I regret that I am not able to agree with your 
German correspondent, whose very interesting report 
appeared in your issue of November 27th. He believes 
the net saving in both Imperial Budgets (ordinary and 
extraordinary) to reach £,1,822,000*, as compared 
with the Budgets of the current year. That is what I 


venture to call the official truth, as people may gather 


it from the somewhat misleading summary which has | 


been published by the Norddeutsche Allgemeine 
Zeitung. But the financial truth is not quite the same. 

I do not think the Norddeutsche is right when draw- 
ing a comparison between the present estimates for 
1910 on one side and the estimates for 1909, plus 
supplementary estimates (Nachtragsetat), on the other 
side. There is no reason why another Nachtragsetat 
should not appear this time, and the present estimates 
ought to be compared just simply with those which 
were published a year ago. If you take the trouble of 
looking for the latter (in the Deutsche Oekonomist of 


January 2, 1909, for eatin you will see that the 
comparison runs as follows :— 
EXPENDITURE. 
1909. 1910. 
£ £ £ 
Ordinary ........ 131,518,463 .. 133,015,272 .. + 1,497,809 
Extraordinary.... 11,751,987 .. 9,565,963 — 2,186,024 


Net saving for 1910, £688,215. 


So the actual saving is much less than the semi-official 
newspaper wants it to be. And I even suppose, as far 
as I have been able to understand the Norddeutsche’s 
summary, that there is no saving at all. For the 
current year's estimates involve a compte d’ordre 
amounting to £-1,420,184, which you may find under 
the head of Gestundete Matrikularbeitrage fir 
1906,’’ as well as an expenditure, and as a receipt. 
Although that sum does not increase the real expendi- 
ture of the year, it nevertheless increases the total of 
the Budget votes, and as I do not believe that the 
estimates for 1910 involve any such compte d’ordre, 

we ought to deduct £1,420, 184 from the current year’s 
votes before we draw a comparison between them and 
the Government’s requirements for next year. If this 
way of reasoning is right we must agree that the pre- 
sent estimates, far from bringing a net saving, still 
increase national expenditure by £731,969, although, 

for instance, one million pounds whic i have been spent 
this vear for the development of the telephone service 
(Fernsprechzwecke) have been omitted. Does such a 
Budget really mean a “‘ reduction of national expendi- 
ture ’’2—Believe me, Sir, your very obedient servant, 

Paris, November 3oth, 1goo. Jean HERBETTE. 


ee 





OUR SILVER CIRCULATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am trying to obtain estimates of the amount 
of silver coin circulating in the United Kingdom. 
Various estimates of the amount of gold coin in circu- 
lation were printed in the Mint Report of 1903. There 
do not seem to be corresponding official figures pub- 


* L suppose a /apsus calami is responsible for the reduction of this 
sum to £822,000. 
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lished with regard to silver coin, and the only estimates 
I have been able to obtain are as under :—— 


£ 
1805 .... Earl of Liverpool's estimate ............ 3,960,435 
1857 .... Master of Mint’s estimate for Commissou 
on Decimal Coinage ...............+- 14,167,000 


1868-70.. Professor Jevons estimated in 1868 the 
amount was the same as for 1857, anda 
this, added to a slight increase shown by 
the official figures for the two years 


1869-70, amounts to- ........00eeeeeees 14,374,000 
18835 ..... An estimate contained in M. Ottoman's 

Haupt’s ‘‘ Histoire Monetaire’’ ........ 24,481,000 
1886 .... Anestimate made by Mr... B. Martin, in 


& paper which appeared in the ‘‘ Journal 

of the Institute of Bankers’’ for April, 

DEED sccnvvccsncossoccoescosnsesesios 18,353,298 
1908 .... Roval Mint’s estimate contained in the 

thirty-ninth report of the Deputy-Master 

and Comptrcller of the Mint (page 61) .. 41,969,433 
Could any of your readers supply any further informa- 
tion on the subject? I suppose the three elements to 
be considered are the quantities in pockets and purses, 
in banks, and in shops.—-Yours faithfully, 

BropieE Bass. 
3 Queen Victoria street, E.C., 
December 2nd, 1909. 


EFFECTS OF TARIFF ON IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If you are not already sick and tired of our 
altercations, will you grant me permission to wrangle 
afresh with E. H. B.? That gentleman is mis- 
taken in supposing that I criticised some letter of his 
appearing in the Economist of November 6th. The 
letter on which I ventured to comment was dated 
October 23rd, and appeared over the signature, 
‘E. H. B.,’’ in your issue of October 30th. 

E. H. B. does not, I now observe, admit that a 
tariff on manufactured imports would ‘involve a 
gen¢ral reduction of imports,’’ and he declares that I 
was wrong in assuming that he did. It was at least a 
genuine error, and one that was shared by another of 
his critics. If I may say so without offence, E. H. B. 
practises certain mysteries of composition which 
render his argument very difficult to disengage. 
laboured hard to understand his letter of October 23rd, 
and I gave quotations from it which I thought, and 
which I think, justified my deductions. 

We are now favoured with an incomplete statement 
of the tariff, by which E. H. B. is to exclude foreign 
manufactures in so far as they represent interest on 
our foreign investments. It is a maximum ro per 
cent. graduated downwards: down to zero perhaps— 
we are not told. Well, it’s not so bad as I expected. 
I call it a merciful tariff. The average would be some- 
where about 5 per cent., which is not the predominant 
rate of the Payne-Aldrich tariff—-that is nearer ten 
times five, as a reference to the Economist of August 
21st last, which reproduced the Payne Act, will show. 
Five per cent., and even 10 per cent., seems to me a 
slender defence to interpose between the country’s 
commerce and ruin. However, according to E. H. B., 
it is to exclude some or all.of the foreign manufac- 
tures that are at present supposed to pay our interest, 
and we are to take instead raw material up to the value 
of the goods excluded. I will not here ask whether 
we can be certain of commanding this raw material, 
but I will ask this: When the extra raw material is 
worked up into more than its value of British manu- 
factures, for what are we to exchange the surplus value 
of such manufactures? EE. H. B. is fastidious; he 
objects to goods and he objects to gold. What, then, 
will he take? More raw material to be transformed 
into more unexchangeable manufactures ? 


And, again, how are we so to contrive that the | 


foreign-made goods which our shilling on the pound 


is ‘to exclude shall be such only or at all as are ear- | 


marked to interest owed us by the foreigner? I sub- 
mit that the position may be stated with simplicity and 
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shipping services, plus £°300,000,000 of manufac. | 
tures (all very round figures)—-total £ 500,000,000, | 
| They offer us £ 400,000,000 food and raw materiale. | 
| plus £/100,000,000 manufactures-—total £°500,000,000, 
| With E. H. B.’s approval, as I understand, \ 
| change the debt service, our shipping services, anq | 
| £.200,000,000 of our manufactures for £)400,000,000 | 
| of food and materials. The £/100,000,000 of foreign 
| manufactures on offer clearly fall, then, against 
-100,000,000 of our own manufactures and no; 
against interest on investments. It is, accordingly, 
| ‘up to’’ the foreigner to say that he will not take our 
goods except in exchange for his, and to refuse this 
condition is to diminish our own exports. 
| Of course, in so far as any of our manufactures may 
| be indispensable to the foreigner, he will do his utmost 
to procure them. He may tender raw material, which, 
however, would be acceptable to us only to the extent 
| of a fraction of the goods excluded, viz., to the extent 
| of its constituent value as embodied in such goods. 
He may go the length of tendering gold, but I am sure 
now that E. H. B. would not be satisfied with that ; he 
has said some very hard things about gold. However, 
there would certainly be amongst the foreigner’s manu- 
factures articles which we—proud islanders though we 
are—could not do without, and it is for these articles 
that we should probably exchange those British goods 
for which the foreigner’s need is absolute. | 
But we have still nearly a hundred millions of British | 
manufactures on our hands. How are we to find a 
market for them? FE. H. B. knows. He has dis- 
covered a method by which the whole £ 100,000,000, | 
and, as far as one can see, that amount many times 
over, may be forced upon the foreigner. They are to 
be exchanged for more foreign securities. That is 
the’ way to do it. It has, of course, the incidental 
drawback of increasing the sum of interest due from 
abroad—in other words, of diminishing the difficulty o! 
the situation by adding to it. But let that pass. It 
solves our problem. It may be called, I presume, the | 
doctrine of compulsory foreign investment. It may be 
called funding the interest. It may be called what | 
ventured to call it in my last letter—default. I do not 
believe it would recommend itself to the Council ot 
Foreign Bondholders. 
There is an equally interesting, though an entirely 
independent, doctrine in an earlier part of E. H. B.'s 
letter. His tariff is, of course, to send up prices (re- 
gardless of the consumer), and ‘‘ B, who makes the 
same goods in England, will find that he can sell more 
owing to the slightly better price obtainable. Ac: | 
cording to this you have only to raise the price of an | 
article from a penny to twopence, and you double the | 
demand for it. I don’t believe the thing is possible. | 
In real life a rise in price operates in precisely the con- | 
trary direction. aed 
E. H. B. is ‘ rejoiced to see that F. O’H. thinks it | 
unpatriotic to buy a sovereign’s worth of foreign steel | 
'for 12s or 15s.’’ Very good, but let his joy be tem | 
pered by the reflection that, whatever may be my | 
thoughts, the unpatriotic persons cited will still keep | 
on doing it. I hold no “‘ particular modification of the | 
bald theory of Free-trade.’? The bald theory itsell | 
| meets all my requirements. I am happy to be men- | 
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| tioned in the same breath with Mr Lloyd George. ) 
| have no doubt that that right hon. gentleman — me 
| ore | 


pleased to lay his views upon the Patents Act be ~<a 
| you as soon as his immediate preoccupations are Gls" | 


| posed of.—I remain, Sir, your obedient me 
| F. " 


| Westcliff-on-Sea, November 29th, 1909. 
IMPORTS AND EXPORTS. | 
TO BHE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 18th ult. ‘‘ C. E. S.’’ writes: | 
“* So far as foreign commerce is concerned with labour, 
|it is imports, not exports, which alone provide wages 


with substantial accuracy thus: We offer annually to | for the British working man.’’ In your issue of 25th 


the countries of the world £ 100,000,000 of debt ser- 


vice (interest and sinking fund), plus £100,000,000 of 


idem, Mr A. Gardner writes : ‘‘ Surely the smaller the | 
quantity (of imports) the richér we must be from 4 | 


a i Nee a ee 








——<—___— ———————— 


th 


SU 


al 
ne 











1 the 











OO 





December 4, 1909.] 


—_—_—_ - 

national point of view ”’ ; and in the same issue “‘ S. ~~ 
e,¢ ae PS ny o. 99 . . 

writing of ee a conclusions, sarcastically 


suggests that a corn harvest failure would be a blessing, | 


las it would cause an increased import of grain. 
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‘| Jfacountry A exports goods to another country B, it 


|| does so for one reason only, because it is to A’s advan- 


|| tage. 


|| assumed, as without such a demand it would not be 


|| advantageous to A to export. B having received 
| 


A's goods must pay for them in other goods 
lor bullion. If it has goods for which there is 
a demand in A country it sends them in pay- 


| 

|| ment ; and A will only buy such imports as it re- 
| quires; that 1s, goods the purchase of which is advan- 
|| tageous to A. If B can export no goods for which 
there is a demand in A, it may export to another 
country C, which will settle with B by sending goods 
to A, which would still only accept them if to its own 
advantage. The ultimate balance of the account would 
be settled in bullion normally involving no loss to either 
country, as such loss would mean a disadvantage which 
would have prevented the country concerned from 
originally being a party to the transaction. Thus it 
appears that exports on which labour is expended in A 
country, that is, all exports, benefit A. The more it 
exports the more it increases its internal labour, and in 
the same way imports on which labour is expended in 
A country, that is, all imports benefit A. The more it 
imports the more it increases its internal labour. The 
same reasoning applies to all countries with which A 
deals. So that both imports and exports benefit a 
country, and tend to increase internal and external 
labour. That they tend to increase external labour is, 
so far as external countries are concerned, their raison 
d’étre. 

Inasmuch as imports must be paid for by exports, 
they tend to increase the latter and vice versa. The 
greater the increase in one or other or both, the greater 
normally the internal employment of both labour and 
capital. If the foregoing be correct, it is wrong for 
‘C. E. S.”’ to infer that exports do not provide wages 
for the working man, and for Mr A. Gardner to con- 
tend that decreased imports mean increased riches. 

With reference to ‘‘ S. S.’s ”’ remarks, if the harvest 
failed in A country it would be a blessing to that 
country, that it could import grain, and would lead to 
increased employment of labour. The whole corn crops 
in A country might be wantonly destroyed, and_ that 
though leading to an increased grain import would not 
bea blessing, but it is apparent that here, as in the case 
of famine, the increased import of grain would in itself 
be a blessing, and that anything tending to restrict the 
import, such as a protective duty, would be the reverse. 

If Jacob had not sent his sons abroad for corn he 
and his adherents would have died, because they were 
Prevented from importing what they required. They 
would have died because, in ‘‘ S. S.’s ” own words, 
they did not do all they could ‘‘ to induce the foreigner 
to dump his riches into their country.”’ 

lhe balance of imports over exports in any year is not 
4 present from foreign countries. It is a debt which has 
to be paid for value received. Consols held by 
foreigners are part of the national debt, not a national 
asset which we have obtained at the foreigner’s expense. 
ne absurdity of the theory that imports mean loss is 
oly and admirably illustrated in Mr George W. 
— s letter on Tariff Reform in your issue of 18th 

- His illustration would apply equally well to the 

ory that exports mean loss.—Yours faithfully, 


J. A. S. 





Bombay, October 16th, 19009. 


THE TARIFF REFORMER’S PLEDGE. 


; TO THE EDITOR OF THE ECONOMIST. 
-IR,—-Fromy your leader on the above subject I learn 
that Mr Chamberlain’s pledge to reduce the tea and 
“ugar duties, &c., concurrently with the imposition of 
import duties on corn and meat is in danger of being 
abandoned by the Tariff Reformers. While they may 
not make an open retreat, there is another way by which 


A demand for the goods in country B may be | 











they may endeavour to get behind their promises. 
Since Mr Chamberlain made his ** pledge peech 


in Glasgow in 1903 these duties have been largely re- 


e* 


duced by the present Government. Here lies the Tariff 
Reformers’ opportunity. It has been proved that tittle 
revenue can be looked for fram tariffs for a vear or two. 
With a Tariff Reform Government in power the rroney 
| which tariffs are expected to produce must, in the mean- 
time, be found elsewhere. Where could tren of 
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it be found so easily as in the increase of the tea and 
sugar duties to the figures at which they stood 1903 ? 
Then, when the Tariff Reform machine had been set 
a-going, the Government could reduce these cuties to 
their present level, and claim this as a fulfilment of 
its pledges. When the members of the Government 
came to be cross-examined by the electors, they 
certainly would be, they would likely reply: ‘* Oh, it 
was Free-trade finance that forced us to increase these 
duties, but since we have put tariffs in operation we 
have redeemed our pledges by reducing them. ‘They 
are much less now than when Mr Chamberlain give his 
pledge.’ 

I admit there is a suspicion of ‘‘ slimness ** about 
this prgcedure, but as it is so difficult to know precisely 
whether Tariff Reformers say what they mean, and 
mean what they say—as their prin¢iples vary according 
to the nature of their audiences, and to what they 
imagine are the needs of the places where they speak— 
one must take every possibility into consideration, and 
endeavour to block every way of retreat from the 
pledges they have given to the working classes.— 
Yours, &c., A. ANDERSON. 

21 Finnart street, Greenock, 

November 22, 1909. 





THE LORDS AND THE BUDGET. 


rO THE EDITOR OF THE ECONOMIST. 


7 


Sir,—In your article of 20th instant, you assert that Mr 
Balfour’s claim on behalf of that House has never been justi- 
fied. Have vou overlooked the historic case of the rejection 
by the Lords of Mr Gladstone’s Home Rule Bill? No Irish 
Unionist can ever forget that; but for the Upper House, 
Ireland would have ceased for the past sixteen vears to be 
an integral part of the United Kingdom; and even those 


who are unwilling to credit the Peers with good intentions 
on that occasion, must admit that their action was 
abundantly justified by the verdict of the country. I do not 


desire to be understood as approving of their contemplated 

action in respect of the Budget, but surely the remedy tor 

this and other errors on the part of the Peers is the reason- 

able reform of their House, rather than the sweeping away 

of the last barrier against a Socialistic Revolution.—I am, 

Sir, vours, &Xc., \N OLD-FASHIONED IRISH LIBERAL. 
County Down, November 23rd, 1909. 





A MATHEMATICAL DISPROOF. 
tO THE EDITOR OF THE ECONOMIST. 


Sir,—The argument of E. H. B., now more fully 
stated, shows him to be a supporter of the theory that 
the value of foreign manufactures kept out by a tariff 
can be entirely compensated for by the value of the raw 
materials imported for their manufacture at home. 

It seems to me that this theory is susceptible of 
mathematical disproof. 

If £100 is the value of certain manufactured goods, 
then £100 — x is the value of the raw material used 
in their manufacture, where x represents the value 
added by the process of manufacture. 

For each £100 of manufactured goods prevented 
from coming in, there can only be an increase of £100 
— x of raw material, and by whatever figure you 1n- 
crease the two amounts, the proportion remains the 
same. 

Under a system of import duties graduated with 
reference to the amount of labour expended, the tend- 
ency would always be to encourage the import of the 
rawest of raw materials, thereby increasing the amount 
of x, and so tending to increase the value of the differ- 
ence between the former and the present imports++that 
is to say, reducing the imports. nd 
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E. H. B.’s further argument that a fall in imports 
does not necessarily mean a fall im exports, merely 
amounts to a suggestion that we should not bring our 
credit balances home, but should leave them abroad. 

It seems to me that Lord Revelstoke’s distinction 
between capital that is attracted abroad and capital 
that is driven abroad would apply to E. H. B.’s sug- 
gestion. The return on capital tends to one level (sub- 
ject to insurance against risk), and at present foreign 
investments are made to get a better return than can be 
gotathome. But E. H. B. suggests nothing less than 
an artificial premium on investment abroad, this pre- 
mium to be payable by the English consumer. In 
other words, he proposes to make it difficult for the 
English capitalist to get his capital or interest back to 
England. Either he will have to take a smaller amount 
of goods for a given amount of money, or import gold. 

That an import of gold is expensive and wasteful is, 
of course, true, but every gold reserve involves a loss 
of interest, and it is to be considered as an insurance 
against a sudden and disastrous collapse of credit. 
E. H. B. has misunderstood my former letter. I 
painted no picture of the evils of a large gold import. 
There seem to be many advantages. Certainly more 
than in a forced investment abroad under a penalty of 
a deduction from all capital brought home.—Yours 
faithfully, Capac. 

Dover street, W., November 29th, 1909. 

[In E. H. B.’s letter last week ‘‘ foreigner ’’ should 
have read foreigner’s.-Ep. Econ. ] 


COMMERCIAL FALLACIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of today “ E. H. B.” suggests as a 
remedy—under Tariff Reform—for increased shipments to 
us of gold that we could invest in foreign securities. But 
we are frequently reproached by the “ patriotic with doing 
this already. Whhat is certain is that to invest our money 
with the foreigner is to render the foreigner increasingly 
productive, and the result would be, in homel\ language, 
that we should cut off our nose to spite our face. 

Since we must benefit the foreigner (and, for that matter, 
be benefited by him), whatever happens, we had better con- 
tinue to benefit him through Free-trade. The advan- 
tages of Free-trade are practical and proved; the advan- 
tages of Tariff Reform—as far as Great Britain would be 
concerned—are theoretical. It seems futile to be perpetu- 
ally quoting the examples of other nations. Nothing is 
more frequently misleading than an analogy, and all 
analogies based upon the wealth or poverty Of different 
countries are vitiated by the fact that no two countries are 
in the same stage of industrial development. Into the 
prosperity of Germany, for instance, factors enter which are 
wanting in Great Britain, and vice versd, so that the pro- 
blem is far from being as simple as Tariff Reformers 
assume, 

That, indeed, is one reason why they constantly contradict 
themselves. Some want to shut out ‘all imports, and some 
only a few. But imports are always being shut out some- 
where through the natural and unimpeded adjustments of 
production.—-I am, &c., B.D. 

London, November 27th. 








Reviews of Books. 


THE AUSTRALIAN LABOUR MOVEMENT.’ 


In view of the present Australian coal strike, with its 
paralysing effect on trade generally, a book on ‘‘ Aus- 
tralian Socialism *’ by an Australian Senator is par- 
ticularly timely. <A history of the struggle between 
capital and labour in a new country, moreover, sheds 
a certain light on the same struggle in an old country, 
since it is presumably free from the prejudice that 
always accompanies long habit and custom. 


‘‘It is the first time in history,” says Senator St Ledger, 

** that a new community, possessed of a whole continent, con- 

sisting of comparatively few individuals, and these all from 

* ** Australian Socialism.’’ By A. St Ledge. 
Macmillan. 4s 6d net. 


London, 1909. 
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one parent stock and working out their civilisation amidst || 
comparatively unbounded natural resources, have of their own 
deliberate volition, without the slightest trace o 7 
internal necessity, and ina _ period of universal 
comparative prosperity, plunged deliberately 
instantaneously into a course of action which is, in practice 
the assertion of the principle that the individual exists mainly || 
for the benefit of the State, and not the State for the benefit of 
| 
} 
} 


f external or 
progress and 
and almost 


the individual.”’ 


Mr St Ledger goes on to show that Australian 
Socialism received its first impulse from a journalist jy | 
the State of Queensland, William Lane. It was William || 
Lane who found the formula that united skilled and un. | 
skilled labour, and placed both in the hands of the || 
Socialists. It was he who founded the village com- | 
munities that came to disaster and alienated from him 
the agriculturalists. Co-operation was strenuously |) 
combatted by him, and he defended the right to seize || 
capital, arguing that ‘* of right that capital is ours, be- ! 
cause we created it.’’ By 1890 practically the whole of || 
labour was organised into the Australian Labour | 
Federation. In the same year the great shearers’ strike || 
took place, and the Government was compelled to call 
out troops. This was followed in 1891 by a second 
failure, the maritime strike. Affected by the disloca- | 
tion of trade, public opinion was turned against strikes, | 
and towards the question of ‘* the right of the worker 
to at least a conference of arbitrators on all matters 
affecting trade disputes between amalgamated bodies | 
of workers.’’ Hence the subsequent legislation in Aus- | 
tralia which deals with Wages Boards and Compulsory || 
Conciliation and Arbitration Courts. | 

Mr St Ledger points out that Australian Socialism 
has thrown its whole weight in favour of a high tariff, 
and thus materially increased the cost of living to the 
worker. He maintains that it professes the ideals of 
Bellamy, Marx, Engels on the platform, and suppresses 
them in Parliament, and that the real issue is thus con- 
cealed from the public. He warns the Imperial Parlia- 
ment, which ‘‘ no doubt will be called upon soon to 
initiate some of the legislation which has been enacted 
in Australia,’’ against confusing the humanitarian | 
regulation of factories and shops with the economic 
issues involved in the control or State regulation of in- | 
dustries. Australia set out to be the workman's para- | 
dise. In 1903 Government and Court were powerless 
to intervene in the New South Wales coal strike ; in 
the end the men were beaten, after losing 4, 36,000 in 
wages. A similar experience occurred at the Teralba 
coal mine in 1904. In 1909 we have yet to see whether | 
Australian institutions, evolved for the sole benefit of | 
labour, will bear the strain imposed upon them. 





THE MAGAZINES AND THE CRISIS. 


THOSE who wish to understand the attitude of the 
philosophical Liberals to the Constitutional crisis that 
results from the rejection of the Budget by the House 
of Lords, will do well to study a short but closely 
reasoned article on the Lords and the Constitution by 
Professor Hobhouse in the Contemporary Review. After 
a brief historical summary, Professor Hobhouse arrives 
at the same conclusion as Sir Frederick Pollock. ‘* The 
day of unwritten Constitutions is over. We are con- 
fronted with a situation in which something more de- 
finite is necessary than an understanding, a custom, OF 
a tradition. We must replace the teaching of history 
by written law, and accept the security along with the 
fettering limits of a written Constitution.’’ Professor 
Hobhouse further shows in some most effective para 
graphs how the House of Lords has operated in dil- 
ferent Parliaments, acting as a block to Liberal Legis- 
lation and as no check at all upon Tory measures. In the 
Nineteenth Century Sir Francis Channing illustrates 
by a series of instances from the life and Parlia- 
mentary career of Mr Gladstone what were the prin- 
ciples upon which the great Liberal leader acted in 
controversy with the House of Lords. Sir Roper Leth- 
bridge follows with an exposition of Disraeli’s attitude 
to Protection and Preference. 
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BOOKS RECEIVED. 


Liberalism and the Social Problem. By the Rt. Hon.W. S- 
Churchill, M.P. (London) Hodder and Stoughton. 
3s 6d net. 

The Economics of Railway Transport, By S. C. Williams, 

B.A. (London) Macmillan and Co. 3s 6d net. 

The Future of the Congo. By E. D. Morel. (London) 

Smith, Elder, and Co. 4d net. 

A Bibliography of Unemployment and the Unemployed. 
Prepared by F. I. Taylor, B.Sc. With Preface by 
| Sidney Webb, LL.B. The London School of 
Economics. (London) P.S. King and Son. 


Von G. Mayer. (Jena) G. Fischer. M.8. 
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|in the Drapers’ Chamber of Trade for a long time in favour 
of a drapers’ company with more elastic rates than those of 
the tariff offices. Business will not be limited to drapers’ 
| premises, and it is expected that other business will 
‘be obtained on a large scale. But the directors are 
jall in the drapery trade, and the nucleus of the 
|company is the Mutual Plate Glass Company, founded 
| some years ago by the Drapers’ Chamber of Trade, which is 
| said to have been successful, to have built up a reserve, and 
|to have handed back consicerable sums to the assured. 
The present company will go on the same principles, and 
return bonuses to the assured. A conditional agreement has 
| been entered into which provides for the sale of the Drapers’ 
|Chamber of Trade Mutual Insurance Company to the 


| The prospectus states that there has been a strong opinion 


Johann Baptist von Schweitzer und die Sozialdemokratic. | corporation which pays {1,000 for goodwill, and as further 


consideration undertakes to discharge the debts, liabilities, 


| Catalogue de la Bibliothéque de la Commission Centrale de be engagements of the company, from which we conclude 
1} 


1 Statistique. Tome V. Ouvrages concernant la 
| Hollande, l’Allemagne, l’Autriche-Hongrie, la 
| Swisse et I'Italie. (Bruxelles) Ministére de 1’ 





We have received copies of Messrs Boots’ Diaries for 
the coming year. As usual, they are in three sizes, and 
the price of each is 6d net. An insurance coupon is 
attached by arrangement with the Ocean Accident and 
} Guarantee Corporation. 








NEW LOANS AND NEW COMPANIES. 


} 
| The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 


Capital Applications 

Amount First Purther 

Nominal Offered to Payment Lia- 

Capital. the Public — bility. 
& 


Amount previously recoréed,... - 172,340,334 .. ee po 


i] Issues of the week— oF 
\| Chicago, Lake Shore, & Eastern 
|| Railway 44%, Ist Mt. Gold 
1 Bonds at £219 15s per $1,00 0 


Rubber Estates, £1 ........ 110,000 .. 110,000 .. 13,750 .. 96,250 
Drapers' Mutual Fire & General 
Insurance Corporation, £5, 


kf eee 958.3335 .. 483,450 .. 45,833 .. 437,617 
| North Brunner Coal, Pref. £1 .. 18,393 .. 18,393 .. 2,299 . 16,094 
‘| Finland Trading Co............. 65,000 .. 65,000 .. 8,125 .. 56,875 
} British Union and National 
Insurance Co., £1, with 5s 
compa: MOC re 500,000 .. 125,000 .. 25,000 .. 100,0C0 
London Cinematograph Co. 
j | | herr Rare 75,000 .. 75,000 .. 7,500 .. 67,500 
| Dennistown (Krian, F.M.S8.) 








| with £1 called up............ 200,000 .. 60.000 .. 15,000 .. 45,000 
oe -- 936,843 .. 117,507 .. 819,336 
| Total offered for subscription to date! Total offered for subscription for the 
| in— ,__ whole year — 
ME Séctensadeveeenacuus STINT E, BE vcecccanctuececeancwns 
SS iM Sod chucen ca ebenenace SUR PORMET SOOU cacavssccassveace 
- (ME seseiveninaseuaes 120,305,903 | 
Ss MUN 6404008 cedbussncaeds ERASEREEE! BEED coccececcecseus 
SE KeseenwesvnGusdensas 165,577,408 | 1906 ..ccccccccces 
BE Nrscdeaariweninssies 112,226,140; 1905 ...ccceceee 
OP evescsnciidetuaniests 107,377,680; 1902 ..... eenseeus 











NEW CAPITAL ISSUES. 


| 
| 
| 
| Mersey Docks and Harbour Board.—This board is 
|| prepared to receive loans on the security of their bonds, at 
|| Interest of 34 per cent., payable half-yearly, for periods of 
|| Seven years and upwards. The board is also issuing on 
'| application 33 per cent. debenture stock at the price of 964 
per cent., plus accrued interest from July 1st to date of 
|| Purchase; repayable at par on January 1, 1965, or, at the 
board’s option, on or after January 1, 1935. Interest payable 
half-yearly on January 1st and July tst in each year. 
| Chicago, Lake Shore, and Eastern Railway.—Offer 
| at about 1054 per cent. of $2,200,000, the balance of $9,000,000 
| first mortgage 44 per cent. gold bonds, of which $6,800,000 have 
| already been disposed of in the United States—the total 
| Authorised issue of bonds being $20,000,000, The bonds are 
| Suaranteed by the Elgin, Joliet, and Eastern Railway Com- 
| Pany and by the United States Steel Corporation. The issue | 





: te 


tf $9,000,000 represents the entire bonded debt of the com- | 
pany, and the balance can only be issued on terms contained | 
In the letter of the president of the company. in which full 
| particulars are given of the property on which the issue is 

secured. The abridged prospectus gives no indication of the 
company’s financial position, but the guarantees are good 
enough security. The yield at price of issue is about £4 5s 
per cent. 

Drapers’ Mutual Fire and General Insurance Cor- 
poration.—The capital of this company is £500,000 in £5 





{ 

| 

{ 

{ 

| 

' 

{ 

} 

| 

|| Shares, of which 60,000 are now issued for cubscription. It 
's Intended only to call up £1 per share. The company will 
undertake general insurance, including fire, accident, plate- 
5'ass, &c., and, at a later period, employers’ liability and life. 
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that the company was not very successful. The shares seem 
to us more suitable for drapers than for people outside the 
trade. 


this company is {150,000, divided into £1 shares, of which 
110,000 are offered to the public. The company acquires 
four rubber estates in North Perak with an area of 2,553 
acres. 1,868 acres are cultivated partly with Para rubber and 
partly with cocoanut. In a report on the estates it is stated 
that if worked as one concern considerable saving will be 
effected in the general expenses. On the four estates there 
are 122,739 Para rubber trees and 43,527 cocoanut trees. An 
estimate of the gross yield of rubber is given for the next 
five years, and the revenue is estimated at £3,151 in 
1910; £8,432 in 1911; £15,338 in 1912; £27,450 in 1913; 
and £51,440 in 1914. After paying purchase consideration it 
is expected that £32,000 will be left tor working capital. 

London Cinematograph (1909).—The capital of this 
company is £200,000 in 400,000 shares of 10s each, of which 
150,000 shares are now offered at par; Is 1s to be payable on 
application, and 1s 6d on allotment, leaving 7s 6d per share to 
be paid when required. If the present issue is fully sub- 
scribed and paid in full the paid-up capital of the company 
will amount to £103,436. The company have contracted with 
Messrs Lumiére et ses Fils, of Lyons, for the exclusive 
British and colonial rights tor 14 years, renewable for a 
further 10 years, to use and sell the films and other products 
of that firm. For this license the company are paying £50,400, 
half in cash and half in shares. The company is acquiring 
interest in cinematograph theatre companies, and is also pro- 
posing to erect and run some of these institutions itself. It is 
estimated that the cost of erection and equipment is about 
£1,250, and that when in full working order the profit 
amounts to {25 per week. The company has also acquired, 
and is continuing the building of ‘‘ Cinema ” Housein Oxford 
street, an institution which is expected to bring in {200a 
week profit. The prospectus anticipates a total profit of 
£72,000. Preference in the issue of shares is given to share- 
holders in the company, Electric Theatres (1908), and 
Biograph Theatres. We do not recommend investment in 
this company. 


Intérieur et de l’ Agriculture. , | Dennistown (Krian, F.M.S.) Rubber.—The capital of 








COMPANY MEETINGS, &c. 





J. AND P. COATS, LIMITED. 


The annual general meeting of the shareholders in J. and P. 
Coats, Limited, was held on the 2nd inst. in the Mer “we 
Hall, Glasgow. Mr Archibald Coats (the chairman) presided, 
and there was a large attendance of shareholders. 

DIRECTORS REPORT. 

The report of the directors for the year ended June goth last 
(which was taken as read) stated that the net profit tor the a 
after carrying £45,623 to depreciation at ount, amé unted to 
£2,917,666. This, with £836,234 brought forward fo —— 
year, made a total of £ 35753,901, and after deduct ng ae 
ture interest, dividend of 6 per cent. on preference shares, ome 
dends on preferred ordinary stock and ordinary shares, 7 
remained a balance of £1,532,159. The directors rr pose de 
transfer to reserve fund £500,000, to pension fund £ 335235 = 
after paying a bonus of 1s each on the edinery mage, Se . 
income-tax, there remained a balance t arried forwar 
£774,037- 

CHAIRMAN’S SPEECH. 

The secretary (Mr W. P. Stewart) having —_ the notice 
convening the meeting and the report of tne tr “ge aia 

The Chairman said : Gentlemen,—Bet: re m wing eee 
of the report and accounts which have bee oe : ; es —_ 
I wish to offer a few observations. The results ge wtp s Th 
have been fully equal to the expectations of the oe me 
increase in the profit has chiefly resulted = m . pe ae 
for our goods. You will remember that when we t last years, 


' a period of unusual & 
I stated that we had passed through @ pe? d of un ig an be 


pression in many countries. In the United States busin® 
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been very much restricted ; but, as you all know, there has been 
a remarkably quick recovery in that country, and, whilst the 
consumption of our goods in the home market has so far not 
shown any recuperative power, a distinct improvement has been 
neticeable in many of our foreign markets, which, it is to be 
hoped, will make further pro 
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PONUS DISTRIBUTION, 


Taking everything into account, the directors considered 
themselves justified in recommending the payment of a bonus of 
1s per share, and they believe that in doing so they have met the 
expectations and wishes of the majority of the shareholders. 
(Applause.) We have received complaints from those who think 
that a still larger distribution should have been made, and who 
hold that it is unnecessary to make any further addition to re- 
serves, the latter being, in their opinion, quite large enough. 
On this subject I should like to say a few words. Whilst there 
is neither any occasion nor desire to belittle the financial posi- 
tion of the company, which is excellent, no good can come of tt 
being :nisunderstood or overrated. The reserves and sums set 
aside for various purposes amount to a very large total, but it 
must not be lost sight of that much more than one-half are not 
liquid funds at all, being invested in the business, which latter 
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could not be carried on without them in such a manner as to 
earn the profits which we have declared. 
THE BALANCE-SHEET. 


From our last balance-sheet you will have seen that at the 
close of the financial year there was about £990,000 cash at 
bankers and in hand, of which £457,000 had to be paid out at 
once in dividends and debenture interest, so that, adding bills 
receivable, the liquid funds under these two heads amounted tc 
about £950,000, The item ‘ Investments, loans, and advances 
against mortgages” stood at about 42,843,000, but about one- 
half of this amount was represented by advances to subsidiary 
companies, which the latter require as working capital, and by 
investments made not purely for the purpose of obtaining a 
fair return, but in the interests cf the business generally, and 
which we therefore look upon as more or less permanent. Thus 
it will be seen that the total of the liquid funds was under two 
and a-halt millions, and we do not consider this amount exces. 
sive, the less so as the company owes over £500,000 in respect 
of debentures, a debt which it would be well to discharge at the 
eatliest possible moment—viz., at the end of next year. 
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EFFECT OF IMPORT 
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The ramifications of the business being very extended ample 
funds have always been required to produce the results obtained 
in the past, and will have to be at our disposal in the tuture, 
although it is not possible to make an accurate forecast of our 
requirements. As you are aware, the bulk of the goods we 
produce 1s sold abroad, and the ever increasing import duties te 
which they have been subjected have compelled us to build 
mills in other countries. Although we already employ more 
foreign than home labour, we are at the present time engaged 
in fitting out additional works abroad which will employ many 
hands and absorb a large amount of capital. We are com- 
pelled to do so if we are t> prevent our trade and profit 
dwindling away. (Hear, hear.) Theorists will tell you that it 
is inevitable that the consumer pays the import duties, but that 
has not been our exper Applause.) There are many 
important markets where local manufacturers are protected by 
import duties, and in which we have for over 20 years had to 
submit not only to a gradual reduction of turnover but also to 
greatly reduced profits, as we could not increase our prices by 
the amount of the duty. Neither could we afford to lose the 
business altogether, and for many years we did not for special 
reasons consider it expedient to erect works in these countries. 
It would be a mistake to assume that our competitors charged 
more for their production on account of their being protected ; 
in one of the largest of the countries referred to—namely, 
Germany—sewing cotton has even been exceptionally cheap 
in spite of a duty equalling about 15 per cent. on the cost of 
the qualities chiefly consumed 
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THE COMPANY'S FINANCIAL POSITION. 








The business, taking it as a whole, is in a sound and satisfac- 
tory condition, but we consider it essential for its future welfare 
that the strength of our financial position should be maintained, 
and this can only be done by increasing the reserves in due pro- 
portion to the increase of our commitments generally and of the 


































requirements of the many enterprises from which our 
profits are derived. The directors are of opinion that 
in this respect nothing could be more ill-advised than 


to depart from the policy which has been followed in the 
past, and they hope that the shareholders will endorse this 
opinion. I now beg to move: “ That the report and accounts 
for the year ended June 30, 1900, as submitted to this meeting, be 
and are hereby adopted, and that the payment of the divi- 
dends stated therein and of the bonus of 1s per share, as well as 
the appropriations to various reserve funds, be and are hereby 
confirmed.” (Applause.) y 

Sir Wilham Arrol seconded the motion, which was unani- 
mously agreed to. 


FORMAL BUSINESS. 
Sir James King moved: “ That Sir Thomas Glen-Coats, Bart., 
“<!.P., Sir Wilham Arrol, and Messrs Peter Coats, P. M. Coats, 
~ "1. Coats, BE. S. Coats, and E. Alex. Philippi, who retire at 
Macmili.o, be re-elected directors of the company; and that the 
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election of Mr J. Clark-Neill as a director of the company pe 
now confirmed.” : 

Mr J. T. Hirst seconded the motion, which was unan 
adopted. 

Cohonel William Clark proposed: *‘ That Mr R. C. Mackenzi 
C.A., and Mr William H. Goff, C.A., be appointed audit 
the company for the current year, and that it be remitte: 
directors to fix their remuneration.” 

Mr Robert Rule seconded the motion, which was 
adopted. 


— 


e 
' 
a 


? 
d 
1 


ue 


+ 
KU 


1hH4 
Ab 


iv 


VOTE OF THA‘ KS TO THE CHAIRMAN 


Mr James Shields, County Down, in moving a vote of thanks 
to the chairman, remarked, amid laughter, that he hoped a copy 
of the chairman’s speech would be sent to every Liberal candi. 
date throughout the country. 

Mr W. P. Delaney Dublin, seconded the resolution, whic 
was cordially carried. 

The Chairman having acknowledged the vote, the 
then terminated. 
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AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the | 
Australian Estates and Mortgage Company, Limited, was held, 
on the 2oth ult., at the Cannon street Hotel, London, to con. 
sider proposals for the reorganisation of the company’s capital. | 
Mr G. F. Malcolmson (the chairman) presided. 

The secretary (Mr A. W. Stevens) having read the 
vening the meeting, 

The Chairman called upon Mr Andrew Williamson (the vice- 
chairman) to explain the scheme. 


THE MEETING. 


n 
lt 


jtuce con. 


OBJECT OF 


Mr Williamson said: The circular from the board which 
accompanied the notices calling this meeting has, I think, set 


out very fully and clearly the object of our meeting here to-day, | 
and in order to save your time I shall be as brief as possible in | 


my remarks. We are met to consider and vote upon the pro- 
posals of the board for the reorganisation of the company’s 
capital in order to place the company in the position to pay 
dividends at the earliest possible date. ‘This, gentlemen, is 


the origin and object of the proposals which we shall to-day | 


submit for your decision. For a number of years, as you are 
all aware, the board have pointed out that the assets as appear- 
ing in the balance-sheet must not be taken as representing their 
actual value. 


Immediately after the years of prolonged and) 


ruinous drought when all values were still so seriously disturbed | 


and everything in such an abnormal condition that it was prac- 
tically impossible to find any satisfactory basis of valuation, it 
would have been futile to attempt to determine the deficiency. 


We have had to wait, therefore, till a succession of good seasons | 


re-established our earning power and brought us also withm 
range of some dividend. This happier condition of affairs has 
now come about, and the board have made a thorough investiga- 
tion into all the assets of the company, involving a valuation of 
all the properties. As explained in the circular, the principle 
observed in making this investigation and valuation has been 
that of ascertaining what is the full value to this company as 4 
going concern of each of its assets. First, let me say there has 
been no attempt to force values down. The past history of 
each of the properties has been very carefully considered; all 
the conditions affecting its value as a revenue producer, such as 
the carrying capacity, increase or decrease of country, and also 
improvement or deterioration. In the case of the companys 
freeholds, their situation and local conditions and everything 
calculated to affect their present and future market value, such 
as legislative action in respect to closer settlement, the improve 
ment of adjacent territory, increased facilities of communication, 
and any and every factor affecting them have been fully re 
garded. In short, it was not how low, but how high, a value 
could we, as reasonable business men, place upon these assets. 


RESULT OF THE VALUATION. 
The result, as you are aware, is a deficiency of £837,767. 


assets of the company have always consisted chiefly of freehold 


Australia. 


that this was responsible for the loss to this company alone 0 
stock, such as cattle and horses. 


occur again even under similar climatic conditions, as we a2 
pastoralists generally have in various ways and in conseque 
of the experience gained from these unprecedente 
regulated the stocking and carrying on of our various prope 
so as to minimise the contingency of losses in the ev 
future droughts. Furthermore, our properties are now 
effectively equipped in the matter of improvements to the w 
supply and in other ways, so that altogether t 
tion to meet such trials as they have never been 
however, now, in consequence of the misfortunes © 
faced with this deficiency, a deficiency wh ' 
must either be replaced out of future profits or written off 
any dividends can be paid. To wait till this deficiency 


| 
| 
| 
| 
| 
| 
| 
| 





properties, leasehold properties, and live stock or mortgages 
thereon, all situated in various States of the Commonwealth of 
In brief supplement of the explanations given for 
this deficiency in the circular letter which you have received, it 
may give to those of you unacquainted with Australia a clearer 
idea of what we have suffered by the drought period if I tell you 


approximately 1,000,000 sheep and correspondingly of other live 
I am glad to be able to = 
however, that I confidently believe such an experience canno 
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placed out of future profits would mean postponing all hope of | 
dividend for an indefinite period, possibly for 20 years. It is. 

therefore, obvious that the best course in the interests of all 

classes of shareholders is to write off the loss and reorganise the 

capital on a sound financial basis. ar 


THE 


QUESTION OF WRITING DOWN. 


Having arrived at this point, the next question was how to 
allocate the writing down. The result of our mature considera- 
tion in this respect is set out and explained in the circular and 
memorandum, copies of which you hold in your hands. If vou 
will be good enough to turn to the last page, where you have 
this concisely set out in figures, you will be better able to follow | 
ny remarks now. The ordinary stock, which is fully paid 
amounts to £538,636. So even if this were totally extinguished, 
there would still remain approximately £300,000 to be written 
off the preference capital, and the preference capital being then 
the only capital would become the ordinary capital. The holders 
of the ordinary stock, however, could, of course, not be ex- | 
pected to commit the happy despatch, as our friends in Japan | 
succinctly describe it, and extinguish themselves in order to 
allow the holders of the preference capital the sooner to obtain 
a dividend. The preference holders must therefore carry the 
ordinary holders with them, and they (the ordinary stock- | 
holders) have an inherent right to a voice in anv rearrangement 
that may be made. It is open to them to say that, rather than 
be extinguished, they will simply sit still and wait for reinstate- 
ment of their lost capital out of the future profits of the com- 
pany. Further, the preference capital being non-cumulative in 
respect of dividends, the ordinary have not the prejudice of | 
accumulating deficits from this source in the time to come. On | 
the other hand, however, with a deficit so serious at £837,767, 
which, if there is no reorganisation, must be made good out of 
future profits before anv dividends are paid, and thereafter with | 
£711,000 and (if the uncalled capital were meantime called up, 
which, failing this scheme being carried, is not an unlikely 
contingency) a larger amount of § per cent. preference capital 
ranking in front of the ordinary, it practically means that for an 
indefinite period, if things are to remain as they are, the ordinarv 
stock will be dead, so that in our judgment, and I think it will 
also be in the judgment of the majority of the ordinary stock- 
holders, reorganisation, even at the reduction proposed of the 
face value of their stock, is in their best interests. Any reor- 
ganisation to be carried must be beneficial to all classés, and 
the directors in making their proposals have endeavoured to be 
absolutely just to each class of shareholders. 


THE DIRECTORS’ PROPOSALS. 
Our proposal, therefore, is that of the total amount of | 
£538,636 ordinary stock, 4 457,840 12s be written off. This re- 


presents 85 per cent. of the face value, and leaves £80,795 8s, or 
1g per cent. As this leaves approximately £380,000 to be 
written off the preference holders, and as the business is now 
being carried on and any future increment will be secured 
by means of what preference capital remains, it is clear that the 
ordinary holders are being fairly—indeed, generously—treated. 
As stated, this balance of deficiency of approximately £380,000 
has to be written off the preference capital. Now, at this point, 
we are face to face with the two classes of preference capital— 
the fully-paid preference stock, and the partly-paid preference 
shares. You have to remember that on the partly-paid prefer- 
ence shares only £2 15s of the £6 has so far been paid up, and 
the remaining £3 5s has been pledged in security of debenture 
stock, of which the: company has had the benefit. Accordingly, 
the whole of the preference capital, paid and unpaid, is respon- | 
sible for the debenture debt, and the only thing that can be done | 
in dealing with an allocation of deficiency is to regard all the 
preference shares for this purpose as fully paid. To explain 
further: Supposing the company went into liquidation, the first | 
thing the liquidator would do with the uncalled preference 
capital, which, remember, has been specially pledged, would be 
to call it up and apply it towards paying off the debenture debt. 
| 
| 
| 





Now, we do not propose to make any call on the partly-paid 
preference shares, but for the purpose of the allocation of the | 
balance of deficiency we must obviously marshal them as if 
fully paid alongside of the fully-paid preference stock and divide | 
the amount still to be written off proportionately between them. 
By writing 40 per cent. off the face value of the preference stock | 
and preference shares, we dispose of £370,244 2s, leaving a | 
balance of £682 6s, which for reorganisation purposes can be | 
ignored. This writes £204,416 2s off the preference stock, | 
leaving £306,624 3s, and £174,828 off the partly-paid preference | 
shares, leaving £262,242, of which £25,495 15s is paid up; or, 
in other words, £2 8s per share of £6 is written off the 55s paid, | 
leaving £3 128 per share, of which 7s is paid up. The uncalled | 
apital being mortgaged to the trustees for the “B’’ debenture 
stock cannot be reduced; no reorganisation, therefore, can in 
any way affect it. 


POSITION OF THE PARTLY-PAID PREFERENCE SHAREHOLDER. 


A superficial glance at these proposals as they affect the | 
partly-paid preference shareholder might lead him to. imagine 
that he was being hardly dealt with. Very little reflection, how- 
ever, should be sufficient to dispel any such misconception. This 
1s conclusively shown by the fact that, were the stockholders to 
insist, as they have the power to do, on the uncalled share 
Capital being now-called up as ‘a condition precedent to reor- 
ganisation, the same proportion as above would be written off. 
The important difference is that the board’s proposals save 
making the call; and an inducement to the holders of the pre- 
ference and ordinary stock to abstain from insisting on the call ; 
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| buyer to assume the liability, and, moreover, nm 


| rather better price, than if he did not pay 


| tion of the board, and they are satisfied that these comb 


| ference stock, 


' them a sound stock with good prospects of early 
| place of a stock which, although of muc 


| mend themselves to a large majority of the holcers 
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being now made is found in the provision that no further trans. 
ters of partly-paid shares shall be registered; and, on the other 
hand, any hardship in this restriction upon the partly-paid pre- 
ference shareholders is very much more than compensated for 
by the further provision which gives to the partly-paid prefer- 
ence shareholder a right which he does not at present possess, to 
pay up the uncalled portion of all or of any of his shares at 
any time that best suits his own convenience. This transfer 
restriction is not such a serious disadvantage as it may at first 
sight appear. > the present time, and for many years past, 
anyone selling their partly-paid shares has had to give away 
substantial omeunt came zos to 40s a aoe ee = 
» buyer has been 
registered uniess the board were satisfied of his ability to meet 
the calls, whereas the fully-paid preference stock has for a con- 
siderable time been selling between 30 and 40—say, 3<; thus 
anyone paying up in full has a better chance of selling, and ata 

up. All this has to 
be a matter of compromise, of give and take between the dif- 
ferent classes. This matter has received the fullest considera- 
ined 
provisions of restriction of transfers and freedom to pay up 
as and when the shareholder likes, are not only fair to the partly- 
paid shareholder, but clearly to his advantage. This, then, gets 
rid of the deficiency and clears the way for future dividends. 
If, however, holders of the capital thus written down were left 
in their present positions of preference and ordinary, it is ob- 
vious, as explained in the circular, that while the reduction of 


Tr 





| the preference capital would be effective and permanent, the 


reduction of the ordinary capital would be quite illusory, as the 
whole future reversion of the assets would still belong to the 


| ordinary stockholders, who would therefore actually gain by the 
: operation; the net result of which, in that case, would be to 
| remove from in front of them £379,244 of preference capital 


To obviate this, and'in order to protect the preference stock and 
share holders, the proposals of the board provide :—That the 
written-down capital, both preference and ordinary, shall be 
consolidated into one unified ordinary capital, which would then 
amount to £412,915, of which the holders of the present pre- 
ference capital would receive £332,119 15s, or rather over four- 


fifths. 


‘ 
I 
r 


A MATTER OF COMPROMISI 
As I have already said, any reorganisation of capital when 
you have different classes of holders must necessarily be a 
matter of compromise. It would be easy for each class to draw 


up a scheme better for themselves, but the other classes would 
not agree to it. The plan must be such as is beneficial to the 
shareholders as a whole, and it must also be such as to benefit 


| each class, for no plan can be carried unless it received the 


consent of all the classes. I claim that these conditions are all 
fulfilled in the present proposals. They are undoubtedly bene- 
ficial to the shareholders as a whole, for they place the capital 
of the company on a sound financial basis, when in a compara- 
tively short time, with a continuance of seasons as good as even 
the average of the last six or seven years, dividends should be 
payable and maintained, for notwithstanding the depreciation 
shown in the assets as a whole, this company possesses a lucra- 
tive business, well organised, and in a high state of efficiency. 
While it is impossible, especially in a pastoral business, to make 
anv definite forecast of even the immediate future, 1 may venture 
to predict that if the result of the present year’s working and of 
the working of 1g10 turns out each as good as the average of 
the last seven years, then we should be able to accumulate the 
full £60,000 reserve (which we are under obligation to accumu- 
late and maintain) and also to pay some dividend for the year 
(Hear, hear.) They are beneficial to the fully-paid pre- 
for they bring the holders of this stock within 
range of dividends and secure to them participation in what- 
ever prosperity the company may have in the future by their 
obtaining along with the partly-paid preference shares possession 
of more than four-fifths of the whole reversionary interests of 
the company. They are beneficial to the holders of the partly- 
paid preference shares, as in addition to the important advan- 
tages enumerated, they save them from a call at the present 
time, and also reduce to a minimum any chance of a call in the 
future. Further, while no transfers of partly-paid shares will be 


Igto. 


| registered in the future, this restrictinn is far more than counter- 
| balanced by the valuable privilege which they secure for them 


up the uncalled liability upon the whole or on any 
may best suit their own con- 
ordinary 


of paying 
number of their shares when it 
venience. They are beneficial to the holders of the 
stock as they retain for them a permanent interest in the com- 
pany equivalent to approximately one-fifth share on equal terms 
with the holders of the preference capital. They secure for 
dividends in 


h larger nominal amount, 
is a dead stock, which must remain so indefinitely. 


PROXIES IN FAVOUR OF PROPOSALS 


; ; - mada + 
From communications which have been made to the board 


both verbally and by letter, and from the number of proxies 


lodged in favour of the proposals, it 1s clear that they com- 
yf all classes 


of the company’s capital, and I trust, therefore, that the re- 
solutions embodying these proposals whi h I shall move before 
| rec After the 


I sit down, will receive your unanimous approval. 
resolutions have been moved they will be seconded by Mr 
Malcolmson, the chairman of the company, and then an 


OL 
opportunity will be given to any shareholder present to ask 


any question or to make any remarks. As this meeting will be 
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followed by meetings of each separate class we have a good 
deal of work before us to-day, and I trust that any shareholders 
who may speak will endeavour to be as concise as they can 
in their observations. I also trust that at this and at each of 
the other meetings we may be able to come to a unanimous 
decision. I think it will interest you to know how the proxies 
that have been lodged stand. For this extraordinary general 
meeting we have in favour ot the proposals 321 proxies, re- 
presenting £206,000 of preference stock, £29,000 of preference 
shares, and £131,000 of ordinary stock, or, in all, 85,877 votes 
—(hear, hear)—and there is only one proxy against, representing 
£500 partly paid preference shares. 

THE RESOLUTIONS. 

I have now to formally move :—‘‘ (1) That the capital of the 
Australian Estates and Mortgage Company, Limited, which now 
stands at £1,495,004 10s, of which capital to the nominal 
amount of £1,486,746 5s has been issued, consisting of 
£511,049 58 § per cent. preference stock and 72,845 5 per 
cent. preference shares of £6 each, upon each of which the 
sum of £2 158 is paid up or credited as paid up, and £538,636 
ordinary stock, be reduced to £649,661 118, consisting of 
£306,624 38 5 per cent. preference stock, 72,845 5 per cent. pre- 
ference shares of £3 12s eath, on each of which the sum ot 7s 
per share shall be treated as paid-up or credited as paid up, and 
£80,795 8s ordinary stock, and that such reduction be effected 
by writing off capital which has not been issued to the extent 
of £8,258 5s, and capital which has been lost or is unrepresented 
by available assets to the amount of £837,084 14s, naimely, as to 
£204,416 as off the 5 per cent. preference stock, as to £174,828 
off the capital paid up or credited as paid up on the 5 per cent. 
preference shares, and as to £457,840 12s off the ordinary stock. 
(2) That upon the said reduction of capital being sanctioned by 
the Court the preferential rights attaching to the preference 
stock and the preference shares be extinguished, and that forth- 
with thereafter the £ 306,624 3s and {80,795 8s stock resulting 
from the above reduction of capital be consolidated into one 
consolidated ordinary stock ranking pari passu for all purposes 
with the 72,845 shares of £3 12s each, and that, as and when 
the said shares of £3 12s each are from time to time paid up 
in full, the shares so paid up be consolidated with the said con- 
solidated ordinary stock. (3) That the directors be and they 
are hereby authorised and directed to refuse to pass or register 
any transfers of any of the said shares while any amount re- 
mains unpaid upon them respectively.” 

The Chairman seconded the resolutions, 


DISCUSSION, 


Several stock and share holders addressed the meeting, only 
three expressing views adverse to the scheme. 

Mr Darlington moved, as an amendment :—*‘ That the con- 
sideration of the proposals be postponed till after the “B” 
debenture stock has been repaid.” 

This amendment was seconded by Mr J. W. Hill. 

Mr Williamson pointed out that the ‘‘B” stock could not 
possibly be redeemed in the way indicated, because it held only 
a third charge over the general assets of the company, having 
a first charge on certain specific securities only. The amend- 
ment, therefore, if adopted, would mean postponing the scheme 
of reorganisation for ever. 

The amendment, on being put to the meeting, was defeated 
by a large majority. 

Mr Williamson subsequently stated that in a scheme of this 
kind there must necessarily be some shareholders who thought 
that a scheme more favourable to their own class ought to be 
passed, but it must be remembered that it was essential to carry 
every class, and each class must be prepared to make some 
concessions to the others. 


THE RESOLUTIONS CARRIED, 


On a show of hands the resolutions were carried by 31 votes 
to 2, and the Chairman declared them to be passed by the 
necessary three-fourths majority. : 

Separate meetings were afterwards held of the preference 
stockholders, preference shareholders, and ordinary stock- 
holders, and at each meeting the resolutions were passed by 
the necessary three-fourths majority. 

A vote of thanks to the chairman and directors, and especi- 
ally to Mr Williamson and Mr McClure Smith, was proposed 
by Mr C. Lock, seconded by Mr Darlington and carried. 

The proceedings then terminated. 





—_—__—— 


IND, COOPE AND CO., LIMITED. 


By direction of Mr Justice Parker, a meeting of the holders 
of the first mortgage debenture stock of Ind Coope and Co., 
Limited, was held, on the 30th ult., at Winchester House, 
London, for the purpose of ascertaining their opinion as to— 
(a) Whether the business should be carried on, and the general 
goodwill reserved with a view to reconstruction or realisation 
as a going concern; or (b) whether the business should be 
closed, the trade and general goodwill given up, and the assets 
realised piecemeal. 

Mr Arthur F. Whinney (receiver and manager), who presided, 
said that a scheme of reconstruction could not in the nature 
of things be produced at the present time. They had first to 
find out if all classes of debenture-holders desired the business 
to be continued. The uncertainty with regard to the Budget 
had had to be faced. So far as he could understand, if the 
Finance Bill went through in its present form the additional 
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omens 
taxation payable by their company would be rw —_— 
When he was appointed receiver last January he found that 
there had been a large pledging of assets in order to kee, oe 


concern afloat. Those assets consisted to a great extent of by... 
debts. Had the payment of those debts been forced mac. 
persons would have been compelled to close their a counts. ; 
the company would have lost a large amount of trade. Ap, 

reason for deferring a scheme was that the earning capacity 

the business was not known. Moreover, he found ‘that the 
undertaking was burdened with a large number of unprofitah), 
houses. To reconstruct the company with any such burde: 
would have been foolish. No fewer than g1 of those prope rties 
had therefore been disposed of—that was to say, he had not 

paid the rents, and the mortgagees, not having received their 
arrears of interest, had taken possession. All this had been 
done with the approval of the Court, and he estimated that the 
result had been to save the company £10,000 per annum. The 
business was a very large one, there being about 
29,000 accounts open in the ledgers. Proceeding 
refer to the accounts in detail, Mr Whinney mentioned 
that a firm of valuers whom he had called in con. 
sidered that the freehold and leasehold breweries, with the 
plant, were worth as a going concern / 369,000, but that if they 
had to be disposed of piecemeal they were not likely to realise 
more than £127,000, being a difference of about £250,000. The 
amount due to the first debenture-holders was £791,345, of 
which £41,345 represented accrued interest. The surplus shown 
as available to meet the claims of the 13 mortgage debenture 
stockholders was £741,642. This was a book and not neces. 
sarily a realisable surplus. Nevertheless, he believed that a 
real surplus did exist provided the assets were disposed of as a 
going concern, and he said that without making any allowance 
for the goodwill of the company as a whole. He considered that 
the profit and loss account as it stood furnished by itself a 
strong argument in favour of continuing the business. To his 
mind a business capable in the adverse circumstances which 
had existed in the past nine months of producing £90,000 of 
trading profit, or £70,000 of profit after allowing for com. 
pensation and interest on money borrowed, ought not to be 
stopped. Speaking of the general lines on which any reorganisa. 
tion scheme must proceed, he said that the indisputable rights 
of each class must be preserved, and for this purpose a careful 
valuation would have to be made of the company’s assets. 


Mr Stanley Boulter, chairman of the first mortgage debenture. 
holders’ committee, moved a resolution to the effect that, having 
regard to the time that had elapsed since the appointment of 
the receiver and manager, the meeting was of opinion that 
unless a scheme of reconstruction satisfactory to the first mort- 
gage debenture-holders was submitted to, and approved by, 
them within three months from the present time, the business 
should be closed, the trade and goodwill given up, and the 
assets realised piecemeal. 

Captain Curling seconded the resolution. 


After considerable discussion the Chairman pointed out that 
the Judge had, as it were, dictated the resolutions to come 
before the meeting, and these must be dealt with first. As the 
result of voting it was announced that votes representing 
£45,580 were recorded in favour of the (a) resolution and votes 
representing £2,500 in favour of the (4) resolution. In addition 
proxies for £239,c0o0 had been sent in in favour of the (a 
resolution, and proxies for £39,000 in favour of the (4) resolu- 
tion. The chairman thereupon stated that he would report the | 
result to the Court. 


Mr Stanley Boulter afterwards moved his resolution, but an 
amendment proposed by Mr Pope, to the effect that it should 
be left with the receiver to produce a scheme of reconstruction 
sO soon as Circumstances justified him in doing so, was car- 
ried with practical unanimity. 
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MEETING OF ** BB” DEPENTURE-HOLDERS. } 


At a meeting of the “ B*’ debenture stockholders, held on the 
2nd inst., it was unanimously decided to favour the continuance 
of the business, with a view to reconstruction or realisation as 
a going concern. 

Mr B. Peat, the receiver appointed by the Court, presided, 


| 
| 
and expressed himself as being hopeful of the future of the 
company. 





MEETING OF “I”? DEBENTURE-HOLDERS. 


At a meeting of the “I” debenture-holders, held on the 3rd || 
inst., Mr D. Hill, the chairman, announced that, so far, there | 
were in favour of continuing the business 4go7 persons, repre- 
senting £485,540, while 32, representing £18,790, were against 
that course. : 


| 
| 

On a show of hands it was decided to continue the business. | 
f 








DAIMLER MOTOR COMPANY (1904), LIMITED. 
The annual general meeting of the shareholders in th 
Daimler Motor Company (1904), Limited, was held, on the 30th 
ult., at the offices of the company, Daimler Works, Coventry, 
Mr Edward Manville, M.I.E.F. (the chairman), presiding. 


DIRECTORS’ REPORT. ; 
The report of the directors for the year ended September 30t" 
last stated that the directors congratulated the shareholder- 
on the material improvement shown as compared with the pre- I 
vious year. From the amount of orders the company had 
hand the directors confidently anticipated that trade in the | 
ensuing year would be of a very satisfactory nature. The prom 


+h 
tne 


a ns 














SS tenareeaniaaeaamannnmaananenonnnnaaaaeneeenne nen 


THE ECONOMIST. 


December 4, 1909.] 


for the year after deduction of depreciation and debenture in- 
terest amounted to £23,429. Deducting £2,174 paid as interim 
preference dividend and £210 bonuses to employees, there was 
a balance of £21,044. The directors recommend that the final 
preference dividend be paid and that the balance of £18,889 
should be carried forward. a 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. R. Shephard) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: (sentlemen,—I am glad that your board 
can meet you to-day with a much better account of the past 
vear's work than that which it was possible to put before you at 
the last annual general meeting. Dealing in the first instan e, 
briefly, with the balance-shect, the ordinary preference capital 
again remains exactly as at the time of the last meeting, whilst 
the debenture stock has been reduced during the year from 
{49,800 to £47,500 by the operation of the annual sinking 
fund; therefore the total capital paid up, inclusive of deben- 
ture stock, cumulative preference shares, and ordinary shares, 
amounts to £323,800, against the total of £326,100 of last year. 
The mortgage of 43,500 relates to certain premises owned bv 
the company in Brighton, which are let at a_ profit. Our 
creditors this year amount to £165,201, which is very mate- 
rially larger than last year, when they amounted to only 
£87,027, the difference indicating a very much larger volume 
of work passing through the factory owing to the rapidiy tn- 
creasing trade we are dealing with. The reserves stand at 
almost exactly the same figure as last year, though the general 
reserve account has been reduced from £180,000 to £172,739 on 
account of the balance of loss of last year, which was ac- 
counted for by being deducted from this reserve account. The 
sinking fund for the extinction of the expenditure on Coventry 
leaseholds has increased from £3,288 to £4,118, and this 
amount is represented by investments in realisable securities 

utside the business. This side of the balance-sheet is com- 
pleted by the profit made during the past twelve months of 
£23,429 9s gd. On the cther side of the balance-sheet, good- 
will and patent rights remain at the same figure as heretofore. 
Freehold and leasehold land and buildings have increased 
slightly from £137,744 to £140,471, whilst the following items— 
machinery and plant, furniture and fittings—remain at almost 
the same figure as in last vear’s balance-sheet, notwithstanding 
that substantial additions have been made to these. The fol- 
lowing two items, jigs, dies, &c., and loose tools, show in- 
creases over the previous vear, the former due to the prepara- 
tions necessary for the turning out of the new engine; the latter 
due to the much larger number of workmen. Both these items 
have only been brought into the sheet on a strictly conserva- 
tive valuation. The stock in trade amounts to £326,173, against 
{269,657 last year; this is a very considerable increase, and 
is in itself an evidence of the very considerable amount of 
work which was going through at the date of the 
balance-sheet as compared with that which was in hand at the 
same time last year; the increase, in fact, indicates a most 
satisfactory state of affairs, being chiefly accounted for by the 
forward condition of the new season’s work. The debtors this 
vear, including bills receivable, amount to £89,780, as com- 
pared with £68,702 last vear. The increase in this amount 
is due to the larger amount of trading which has been ex- 
perienced, and although a substantially larger item than in 
last year’s balance-sheet, it is yet of moderate dimensions, tak- 
ing into account the volume of the business. These debtors have 
been discounted by the usual provision for “bad and doubtful” 
debts. The investments have increased by a small sum, the 
increase being, in fact, under / 1,000, and include, as previously, 
the same amount of realisable railway stock. A new item 
appears on this side of the balance-sheet, namely, the pre- 
liminary expenses incurred in the establishment of the Société 
Frangaise de la Daimler Motor Company, amounting to 
£1,926 6s 3d; this amount will be written off from the profits 
made by this company, established by us in Paris during the 
last year, which has already turned out to be a profitable under- 
taking. This side of the balance-sheet is balanced by the cash 
at the bank and in hand at the time of the making-up of the 
balance-sheet, namely, £14,393. 





THE NEW ENGINE. 


During the year which has expired the company has been 
passing through a period when it has had to face the opposition 
of almost the entire trade in regard to the new engine, and in 
regard to which the most damaging statements were at the 
beginning of the year circulated amongst the public, no efforts 
being spared on the part of some of our competitors to blacken 
its reputation as far as possible. In the early part of the 
year, therefore, an official test was made of the engine before 
judges appointed by the Royal Automobile Club, which test, 
at our request, was made of so severe a character that it may 
tairly be said no similar engine has yet been put through such 
a test. This test having been passed through in an entirely 
satisfactory manner from beginning to end, a monetary chal- 
lenge was issued to the whole world to produce before the 
judges of the Royal Automobile Club an engine which would 

otain so good a certificate as the one issued to this company. 
It did not surprise us that this challenge failed to find a single 
acceptor, and it must, therefore, be conceded that no single 
maker of the old type of engine was able to produce one which, 
under similar circumstances, would give so good a result as our 
new engine, and included in this category are, necessarily, 
all those of our competitors who were so severely critical of 
the possibilities of our new engine. This test in itself served 





1163 


to counteract the adverse statements made by our adversaries 
in the minds of the public, and the demand for our new cars 
continually increased during the vear, and, as we hoped might 
be the case, the result of the use of large numbers of these 
cars by the publit has induced the possessors of them to speak 
in such high terms to their friends that the company is now 
feeling the results in the most satisfactory manner "p yssible 
(Applause. ) ] 





CAUTION IN PRODUCTION 


Having regard to our experience in the previous year, we 
were afraid to put down too large a number of cars in case 
there might be any difficulty in selling them, when we might 
have been left with a considerable stock at the end of the 
year. That was a policy of caution, but it resulted in our 
finding, long before the season was ended, that we had no 
longer any cars to sell. Had we been a little more courageous 
in this direction we could have sold a great many more cars 
and have thus materially increased the profit shown on our 
balance-sheet. I trust, however, you will not condemn us for 
this policy of caution; it was, obviously, so much the sounder, 
until we had evidence of what the market was likely to be, 
to find ourselves without sufficient cars to satisfy the demand 
rather than to have accumulated a stock of unsold 
(Hear, hear.) By the time we had come to the end of the 
cars prepared for last season’s sale no possible doubt was left 
in our minds as to the extent of the business which awaited 
us in the future, and we therefore were able to put in hand, 
as long ago as last August, all the materials for the construction 
of a large number of cars for the ensuing season. The result 
of this has been that even now we are delivering cars in ful- 
filment of our 1910 orders, whereas last vear we were not in a 
position to do this, at all events to any extent, until last April ; 
what this means to you you will appreciate I hope when the 
next balance-sheet is published. It will naturally occur to you 
that, whiist the position of delivering cars at so early a date 
is a highly satisfactory one, the results to be thereby achieved 
must necessarily depend on the extent of the demand which will 
enable the output to be absorbed by the market. Well, I have 
no idea as to the extent to which that demand may develop 
during the forthcoming season, but, as an indication to you of 
what is likely in this respect, I should like to tell you—and it 
will be of interest to you to know—that our definite and indi- 
vidually specified orders to the end of this month already exceed 
the total sales of the new type cars last year. This, I need 
hardly say, is a position we have never before found ourselves 
in, even in the most prosperous days of the company. 
I should here like to interpose a note of warning in asking 
you not to estimate from this statement that our profits during 
this year are going to be larger than in any previous year, for 
you must recollect that during the last two or three years the 
prices of motor-cars have descended considerably, so that the 
profit to be made out of each sale is much smaller than it 
used to be, and consequently a much larger output would be 
required to approach the profits of our past years. You will 
recollect that at our last annual general meeting I put before 
you clearly the position your board felt themselves in during 
the year 1g08, when sales had fallen off considerably, and when 
we were face to face either with the need of largely disbanding 
our staff if we were to end up with a profit for the year, or, 
alternatively, to keep our organisation in full swing to enable 
us to take advantage of any large increase in output that the 
future might bring to us, and that we had, as you know, 
decided that it was more in the interests of the company to 
incur a loss for one year by keeping the staff at its full strength. 
That that policy was justified is now being evidenced to us, for, 
notwithstanding the large demand at this moment existing for 
our cars, we shall be enabled to cope with it, 1 trust, fully, 
and thus reap the benefits offered. 


REMARKABLE DEVELOFMENT OF 


Perhaps one of the most satisfactory occurrences of the past 
year has been the remarkable development of our foreign trade. 
By foreign trade I do not mean trade with our colonies and 
with extra-European countries such as South America, where 
we have always had a desirable connection, but trade with 
European countries; and we are at the present moment in 
receipt of orders from almost every country in Europe where 
automobiles are used, this being, I think, the first time that any 
really considerable business has been done by an English con- 
cern with the rest of Europe. (Applause.) The development in 
France last year was so considerable and gave promise of being 
so much more considerable in future years that we found 
it expedient to form a separate French company (the shares of 
which are held by this company) to deal with the business there, 
and it is quite remarkable that in Paris, which may be truly 
described as the very seat of the automobile industry, our cars 
should have proved so attractive, and this notwithstanding 
the fact that we are handicapped by heavy duties, as well as 
freight, whilst, on the other hand, French and other foreign 
cars are imported in large numbers into this country duty free. 
This explains the reason why the comparatively small item for 
the formation of the French company appears on the face of the 
balance-sheet, instead of being included under other items, in 
order that your attention might be drawn to the fact that we 
now have a complete working organisation in France to deal 
with our interests there. I do not need to dwell to any greater 
extent on the expansion that is taking place in this section of 
our work, and which is so eminently satisfactory to us all. 
Last year I drew attention to the development we were making 
with omnibuses, Renard trains, and agricultural tractors. Pro- 
gress has been made in all these directions during the last 
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year, and we expect these to very soon produce profits for us. 
A further direction in which we have for a long time past been 
spending money in development is the production of self- 
propelled railway coaches. The last examples of these made 
by us have proved eminently satisfactory, so that we are now 
in a position to deal with the demand which we believe will 
exist for them. (Hear, hear.) I have mentioned these develop- 
ments on previous occasions, and you will appreciate, from the 
time that has elapsed, how long it takes to turn out satisfactory 
articles in new directions before they are fit to be put upon the 
market, and before we are willing to risk taking large contracts 
which, if we were not perfectly certain of what we were doing, 
might lead to considerable losses by the company and damage 
to its reputation; whereas, by developing such things slowly, 
and gradually eliminating all the faults, which can only be 
ascertained as they progress, we reach a position where we can 
safely commit the company to deal with them commercially on 
a large scale. 








THE HIRE DEPARTMENT. 


You may like to hear something of the progress of our hire 
department, which you were informed at the last meeting had 
then been recently put into operation. It has been extended to 
a small extent during the past year, and has given most satis- 
factory results, both in the direction of bringing us customers 
for the sale of our cars and of yielding itself a very decided 
profit. My colleagues and myself are sorry that we cannot 
see our way to recommend a dividend being paid on the ordinary 
shares out of the profit made during the year, but we think all 
the shareholders who have the interests of the business at heart 
will agree with us that, having regard to the large amount of 
work we have on hand, it is the soundest policy that we should 
conserve our resources for another year, after which we hope, and 
believe, we may be in a position to declare a dividend on the 
ordinary shares. (Applause.) I now beg to propose that the 
report and accounts for the year enced September 30, 1909, be 
received, approved, and adopted. 

Mr A. H. E. Wood (director) seconded the motion. 


A SHAREHOLDER’S CRITICISMS. 


The Chairman, in replying to Mr W. Morgan, remarked that 
Mr Morgan addressed them at considerable length last year, and 
he was sorry the answer he then gave did not appear to have 
satisfied him—at all events, in regard to some of the points he 
raised this year. As to the meetings in Coventry, at the last 
meeting they took the sense of the shareholders as to whether 
they should meet in Coventry er in London, and in considering 
the matter they decided that the meeting ought to be held in 
Ceventry again. There was no reascn why the meeting should 
not be held in London; they had a knowledge of the places of 
residence of the various shareho!ders, and he was not sure that 
the place ought not to be Manchester, if the question of the cen- 
venience of the greatest number of shareho!ders was considered. 
He did object to the suggestion contained in Mr Morgan’s re- 
marks as to the reason why the meetings were held ‘* so late,’’ as 
he called it, when he said that this pointed to a want of organisa- 
tion on the part of the company. He entirely repudiated that. 
The meeting was held one week later than the accounts were 
completed, but they were not able to hold the meeting then as 
one week later would bring them into the Olympia Show week, 
when every official was engaged in trying to make money for the 
company, which was its object. Then, owing to the voluminous 
accounts of the company, the auditors, when they held the meet- 
ings at the end of October, found they had not sufficient time to 
go through the accounts with ease; it was rather a rush, and 
there appeared to be no reason at all why the directors shou!d 
not give them all the time they wantcd, without rushing them 
unduly. It was a matter of opinion whether last year was a 
satisfactory one. Mr Morgan did nct think it was, but having 
regard to the unfortunate position they found themselves in last 
year, he thought a 10 per cent. dividend on the ordinary capital 
was not to be sneezed at. The extreme amount of business that 
they had on hand demanded a conservation of all their re- 
sources, in order that they might pay a higher dividend in 
future. The Chairman then proceeded to deal with various other 
criticisms of Mr Morgan, who had expressed himself at some 
length. 

After further remarks by Mr Morgan, the resolution was sub- 

mitted to the mecting and unanimously adopted. 
_ The Chairman next moved, Mr A. H. E. Woed seconded, and 
it was resolved that the interim dividend of 6 ver cent. per 
annum on the cumulative preference shares and the final divi- 
dend on the shares be confirmed. 

The retiring directors having been re-elected, Mr C. W. Goff 
moved ; ‘‘ That in the opinion of this meeting it is unnecessary 
to continus to employ two separate firms as auditors of the com- 
Beng, ane that for the future there be one firm of auditors 
only. 

Mr W. Birtwistle seconded the motion. 

Mr Ek. M. Carter (Messrs Carter and Co., auditors) explained 
the reason for the appointment of joint auditors, and said that 
they worked very harmoniously. 

The resolution, upon being put to the vote, was defeated, when 
Mr Goff demanded a poll, but failed to find the necessary five 
supporters. He thereupon proposed the re-election of Messrs E. 


“Carter and Co. and Messrs Monkhouse, Stoneham, and Co. as 


auditors to the company. 
Mr Birtwistle seconded the motion, which was adopted. 
>petial resolutions were afterwards passed approving certain 
alterations in the articles of association, of ‘which notice had 


been given ; and a vote of thanks to the chairman for presiding 


terminated the proceedings. 
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FRASER AND CHALMERS, LIMITED. 


The annual general meeting of the shareholders in Fraces a... 
Chalmers, Limited, was hela, on the and inst., at Winche.... 
House, London, Sir Julius Wernher, Bart (the chairn an 
siding. 

The secretary (Mr F. Gurdon Palin) having read the 
convening the meeting, and the report of the auditors. 

The Chairman, in the course of his speech, said: 
of the year’s work is pretty much the same as it was last year 
and we propose the same dividend. From a shareholders 
of view, an 8 per cent. dividend cannot be called bad, but. a. 
I stated on previous occasions, Our manufacturing profit 3. 
only a part of the total revenue. We do a large supply business. 
as many of our customers prefer buying through us what we 
may not produce ourselves; they pay us a small commission, 
and secure the advantage of a wholesale buyer, who knows th 
best sources of supply, and our expert knowledge on 
the quality and value of the goods. We represent good 
many other manufacturers, and this commission and agence) 
business gives us a good return. If we allow for these profits, 
our manufacturing profit is really much too small, and if | 
consider all the labour and preoccupation it entails, the high 
technical skill, the roaming all over the world to scrape ia 
orders, I cannot but feel disappointed. Besides keen competi- 
tion, we had to face a rather frivolous lawsuit, which we won 
with costs, but for all that, we are /2.500 to the bad over it 
We had also a good deal of expenditure on experiments on new 
machinery. On the ordinary class of machinery which every- 
body builds the profit is so very small that we are constantly 
on the look-out for specialities, and our experience is frequently 
that, whilst a new invention cr improvement as it comes from 
the inventor may be all right in principle, a good deal has to 
be done in the workshop to make it work and satisfactory to 
the user. Our expenditure under this head has been large, but 
I hope the experience gained will save expenditure in the future. 
The figures in the balance-sheet call for no special comment; 
there are the usual trade fluctuations expressed in changing 
figures. We are still waiting for a dividend from America, but 
our investment has appreciated compared with last year, and 
is worth £70,000, against a book value of £100. I think that 
it was worth only about £55,000 last vear. We have a higher 
amount for depreciation, owing to extension of our establish- 
ments. The new shops have been a great assistance, and 
although the wisdom of these extensions does not yet find 
expression in the profit and less account, I think, we were right 
in going in for them, especially as we were not calling for new 
capital. We used our available means, and we shall, T hope, 
get the benefit in good years, and at all times they will help 
us to produce more conveniently, and therefore cheaper, than 
in the old, very congested shaps. . 

There is no doubt that many industries in this country are in 
a most difficult position, they dare not go ahead as fast as they 
might. The general effect seems to me that in good years many 
of the home industries cannot take sufficient advantage because 
their producing capacity is not capable of meeting the demand, 
and orders go abroad, and in indifferent or bad years the foreign 
competition is felt so keenly that it checks a bolder policy of 
expansion, as even the home market is doubtful, and we are 
pretty helpless. Our costs, the determining factor in competi- 
tion, allowing for equal quality, are made up principally by 
material and labour; material is, of course, to a great extent 
labour, and so labour is the all-important factor. We buy our 
material as cheaply as we can, and we have to pay the current 
wages, and we have to accept the efficiency of labour at the 
ruling standard. Our technical staff may not be as complete and 
numerous as in some other countries, but it is an excellent staff 
all the same, and quite capable of coping successfully with the 
bulk of the problems with which it has to deal. How 1s It, then, 
that we are so often beaten in the industrial struggle? Is it 
the fault of the people or of the fiscal system, or both? The 
principal advantages of our competitors seem to me their greater 
producing power at a given moment, and when there 1s 4 Te 
action it leads to dumping, or underbidding, and we feel the 
effect. But dumping is not such an unprofitable operation as 
most people think, and especially does it not affect so very ad- 
versely the inland consumer of the prcducing country. We all 
wish to ease the lot of the working man, and to make his exist- 
ence brighter and happier; but competition enforces certain 
limits, and unless they are closely watched and observed, 1n- 
creased unemployment must result, and the workmen will 
suffer. The fiscal question is to my mind greatly the workman's 
question, for if every labourer finds work capital will find its 
proper remuneration and come forward. Now we see too much 
of unemployment here—of course it exists everywhere ; but the 
question is nowhere such a pressing one as in Great Britain, 
and that sets people thinking if, in the altered conditions of 
the industrial world, our system of Free-trade in the strict 
application is still the right one. The periods of inactivity 
seem shorter in other countries. 

Why is this? A crisis generally arises from two causes— 
immobilisation of capital and over-production. The first }5 
mainly caused by over-building and the latter then easily fol- 
lows. But it is remarkable how comparatively quickly crises 
are overcome nowadays—for instance, in Germany and 
America. The first effect of a crisis is dumping to mobilise 
capital, and after a year or so there are 800,000 OF 1,500,000 
more mouths to fill, and things begin to right themselves, and 
signs of: improvement often show long before. These countries 
retain their increasing populations and America absorbs hun- 
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dreds of thousands of immigrants besides; they increase the 
number of workmen rapidly, and still there is not the same 
want of work. I read regularly a Radical German news- 
paper, not so much on account of its advanced views, which 
I can find here as well, but because it is full of information 
n industrial and commercial matters, and it gives special 
attention to labour questions. I see little about distressin z and 
acute unemployment. o emigra- 





shortage of casual labour. It seems a bold assertion to make 
and must be taken broadly. There is a constant inflow of un- 
skilled labour, which would not be economically possible with 
a sufficient home supply, and with the more drastic methods 
prevailing in Germany would not be allowed if it worked in- 
juriously. A large number of these men from over the border 
—Italians, Croates, Hungarians, and principally Poles and 
Russians—come at certain periods of the year, and they gather 
the harvest, work as navvies, and do rough work generally 
Many work in the mines, and in the provinces of Rhineland and 
Westphalia 40,000 to §0,000 Poles are permanently engaged. and 
many bring their families and settle. They do not “seem to 
push out anybody; they supply a serious want, and the Ger- 
man workman presumably finds better-paid jobs. The per- 
centage of unemployed taken on the basis of the whole popu- 
lation is much smaller than here. “ 


_ Great issues are in front of us, and we are urged to depart 
from Free-trade, which others—perhaps a majority—declare stil] 
to be the only right policy. I am a Free Trader at heart but it 
is no use being dogmatic, and I can no longer believe that Free 
Trade in the present acceptation of the word is a solution. It 
may be too early to make a change, but it may be dangerous to 
wait too long. I consider the question of employment as of the 
very first importance in the discussion going on. We must, I 
fear, depart slowly and cautiously from the strict policy which 
certainly in the past has done great things, and which has given 
for a long period good wages, cheap food, and moderate hours 
of labour; but if it does no longer give sufficient employment 
and throws increasing numbers for support on the rest of the 
population, then I say we must not close our eves. Good wages 
and cheap food are a poor consolation with no work. It must 
be remembered that whilst we prospered for a long time under 
Free Trade, other nations do equally well under Protection, 
and have made even greater strides in short periods. I am 
not advocating Protection except in the mild sense of Tariff 
Reform, which may mean much or little according to changing 
circumstances. I am told Parliament has even now the right 
and power to take protective measures, but it never does, and 
it would be rather inconsistent to do so whilst Free Trade is 
the ruling and exclusive policy. Tariff Reform would give 
greater liberty of action, and we might claim and receive con- 
sideration and reciprocity which we do not even dare to ask 
for now. 

I agree with Lord Milner that the change would not 
be to the disadvantage of the working classes ; if it did we must 
not try it. Even a small tax on food need not frighten, because 
the price of the great articles of consumption depends to much 
greater extent on supply and demand than on the addition of a 
small tax, and the cost of living has a bearing on wages. To 
€atn good wages it is necessary that there be plentiful employ- 
ment ; if we allow one industry after another to become crippled 
and decaying, we perpetuate the evil. It is by being in daily 
contact with actual affairs that one feels where the shoe pinches 
and theories get shaken. Fortunately, the pinch is not yet 
universal, but the matter requires serious consideration, and is 
too big a thing for party politics, and we should keep an open 
mind. I myself have hesitated a long time to get away from 
cherished faith. I hoped that America in its new tariff changes 
would have given a new lead to Free Trade by relaxing high 
protection, but it failed; it only shuffled the same pack of cards, 
and we cannot wait for ever, and must not become isolated more 
and more. An immense amount of energy might still save 
the position, but it does not exist and is hopeless to expect. The 
tendency is for maximum wages and easy work. Would it not 
be wise to try cautiously a new policy adapted to our own 
necessities? JT think home competition would still protect the 
consumer, and a rise in price would benefit the workman, as he 
would have something to pay with by more constant employ- 
ment. In conclusion, the Chairman moved the adoption oO! 
the report and accounts. 

Mr Rawlinson T. Bayliss seconded the motion. 

After some congratulatcry remarks by Mr Herzheim, the re 
solution was unanimously adopted; and further resolutions 
were passed approving the final dividends recommended en tke 
ordinary and preference shares, and ro-electing the retiring 
directors and auditors. . 

A vote of thanks having been passed to the manager o1 the 
company, the agents abread, and the staff generally for their 
faithful and loyal services, ’ 

Mr Vere H. Smith proposed a cordial vote cf thanks to the 
chairman and the directors, and said he would be very g!ad if 
the chairman would say a few words with reference to the 
labour question in Sowih Africa. 

Mr Herzheim seconded the motion, which was carried uneni- 
mously, 

The Chairman, in reply, observed that so much bad been said 
lately about South Africa at various meetings that he had 
thought that the shareholders had heard enough cn the subject. 
He might, however, remark that South Africa was still pro- 
Stessing. The labour question was always a serious ene, as the, 
shareholders were aware, because the natives came and went 
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without any special reason that one could find. The mining 
industry, however, now received a geod deal of help which it 
did not get before owing to the feeling which now prevailed in 
the colony that by such encouragement the conditions of affairs 


generally would be improved. He believed they wou‘d be all 


right with reference to the labour questicn, although temporary 
difficulties would be experienced, as had always been the case 
since he remembered. The mines themselves were worked, he 
thought, with greater knowledge and better management every 
year. The large combinations which had been entered into 
took a little time to materialise, but the benefits of that policy 


were undoubted. There was a great saving in every respect; 
greater knowledge was brought to bear on the subject, and, what 
was most important of all, he thought they had not vet reached 
by a long way the lowest level f working expenses. He 
thought they were still marching in every direction—greater 
efficiency, cheaper supplies, and there was almost a certainty 
that in time to come every vear would produce new improve- 
ments for the benefit of the shareholders. 
The proceedings then terminated. 





GENERAL MOTOR CAB COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
General Motor Cab Company, Limited, was held, on the 1st 
inst., at Salisbury House, London, Mr Davison Dalziel (the 
chairman) presiding. 

The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting and the report of the auditors, 

Mr Adler lodged a formal protest against the meeting on the 
ground that the French shareholders did not have sufficient 


notice. 

The Chairman, in the course of a long speech, said: The 
profit for the year, after deducting directors’ fees, general ex- 
penses, interest, law charges, advertising, &c., amounts to 
£225,553. Out of this there has been set aside £65,530 to a 
special reserve against rolling stock (bringing this reserve up to 
£110,426), £7,225 has been written off preliminary expenses, 
"57,160 has been paid out of dividends (being the fixed dividend 
of 7 per cent. on the preferred shares), £9,199 has been added 
to general reserve (being 10 per cent. on the net profit after 
pavment of the preference dividend), and £3,646 has been set 
aside for directors’ commission, leaving, with the balance of 
£9,352 brought forward last year, a total.net balance of £92,143. 
This we propose to carry forward. The year’s business of your 
company has thus been entirely satisfactory, and you will 
realise this more particularly when I tell you that the large 
profit of £225,553 above referred to has been earned with only 
a portion of the company’s rolling stock at work. The average 
number of cabs actnally in earning use during the period under 
review amounted to about 1,200, with which number we have 
been able to pay the dividend on the preference shares and 
show such a substantial amount over to carry forward. This 
has been done with only one-third of the company’s cabs at 
work, and it is only reasonable to assume that when we have the 
other two-thirds or thereabouts running the results should also 
increase in about the same proportion. We have already materi- 
ally increased the number of cabs working, so that at present 
we have an average of about 1,850 running, and our receipts 
since the commencement of the present financial year show a 
substantial increase over the same period last year. It must be 
borne in mind that many difficulties present themselves in the 
establishment of an entirely new business such as this. The 
restrictions by the authorities concerning the granting of licences 
to men for driving motor-cabs make recruiting slow, although 
no doubt in the end the precautions taken are justified. 

We are gradually, but surely, approaching the desired end of 
having all our cabs employed. When this point is reached we 
shall, without further capital expenditure, be earning no doubt 
largely increased revenue, so that we look forward to the 
future with satisfaction. It is quite possible that in the near 
future there may be some important developments in the motor- 
cab industry, not the least of which will be the introduction of 
the use of solid instead of pneumatic tyres. We are actually 
making exhaustive experiments with the Amans Pneumo-Sus- 
pension, which promise well in this direction, and which, if 
they turn out as satisfactory as we have reason to hope they 
may, will have such a far-reaching effect upon your general ex- 
penditure in this respect that I almost hestiate to go into too 
much detail. It will be sufficient if I say that your expenditure 
in pneumatic tyres alone last year amounted to £100,982, and 
for the current year, in consequence of the increase number of 
cabs, will probably reach nearly £200,000. If we arte able, by 
means of the new device under consideration, to introduce the 
use of solid tyres in place of pneumatics, and at the same time 
give the same comfort to the passengers and avoid any addi- 
tional wear and tear upon the engine, we should save at least 
80 per cent. of this expenditure, or even more. I can only at 
present go so far as to say that the trials we have given to this 
invention have so far proved very satisfactory, and that we are 
now about to give it a thorough, prac tical test upon a fairly 
extensive scale. _ i 

I should like now to dweli upon our decision to recommend 
the carrying forward of the balance to the credit of the accounts. 
We consider that, having regard to the increasing competition, 
it is a wise policy to strengthen the resources of the company in 
every possible way. I have already pointed out to you at pre- 
vious meetings that the question vbdepreciation is being more 
than adequately dealt with in this matter. As I have already 
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informed you, our cabs are maintained out of revenue. They 
are licensed only for one year at atime. At the end of each 
year they are overhauled and presented at Scotland Yard for 
relicensing ; and unless they are practically, both as to body and 
engine, in a condition of first-class efficiency, the licence is not 
granted. The statement that we are not running more cabs 
because the others are either in the repair shops or on the 
scrap-heap is a malicious slander. We have no cabs on the 
scrap-heap, and we have never had any, and our repair shops 
are absolutely free of derelict cabs, beyond, of course, the few 
that from day to day come in for casual repair, or those which 
may be undergoing their annual overhaul prior to re-licensing. 
The motor cab has come to stay. It is a necessity, and must, 
as time goes on, become more and more a part of the life of a 
great metropolis such as London. Your company occupies an. 
absolutely pre-eminent position in this industry. You possess 
a great number of the best motor cabs in existence; your 
garages are in excellent positions, and fully equipped with 
modern and necessary appliances, and I have little hesitation 
in predicting that, with careful and economical management 
and a conservative financial policy, the General Motor Cab 
Company has before it a great career of utility and prosperity. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Mamelsvors seconded the motion, which was, after some 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





RUSSIAN MINING CORPORATION, LIMITED. 


The second annual general meeting of the shareholders in the 
Russian Mining Corporation, Limited, was held, on the 2gth 
ult., at Salisbury House, London, Mr Frederick William Baker 
(the managing director) presiding, in the absence, through 
iliness, of Mr Stanley Christopherson. 

The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after expressing regret at the absence of Mr 
Stanley Christopherson, said: I will now deal with the balance- 
sheet and profit and loss account which is before you. Turning 
to the debit side of the balance-sheet, the issued and paid-up 
capital of the company remain as before—namely, 75,000 
ordinary shares of £1 each, 10s paid, and 75,000 deferred shares 
of 1s each, fully paid—the total capital paid up thereon being 
£41,250. After dealing with the items on the debit side of the 
balance-sheet Mr Baker went on to say that the position of the 
company now stands, that, after charging the profit and loss 
account with the whole of our preliminary expenses, administra. 
tion and current expenses, both in St Petersburg and London, 
and writing off expenditure on businesses abandoned or not 
taken up, interest on loans, we are left with our capital intact, 
taking all our investments at cost, and a credit balance of 
£160 38s 8d. This position, in the ordinary course of things, 
would not appear to be a particularly satisfactory one as the 
result of nearly two years’ operations, but I think when I come 
to deal with the items on the credit side of the balance-sheet 
I can show a position which you, gentlemen, will, I feel sure, 
consider more than satisfactory. The first item to be dealt 
with under this heading is “investments at cost,’ £10,846 
16s 6d. This item represents the cost to this company of their 
investments in shares as at October 31, 1909, and is repre- 
sented by 60,000 Lena Goldfield shares, worth at the present 
market price approximately 100,000, a number of shares in 
the Orsk Goldfields, not yet realised, transferred to us in 
consideration for assigning an option over a property in Siberia, 
which we had examined, to the Orsk Goldfields, which property 
at that time we were not in a position ourselves to issue, as our 
energies were devoted to the flotation of the Lena Goldfields. 
The item ‘shares sold but not delivered,” £27,601 18s 6d, 
represents proceeds realised by us on the saie of a portion of 
our Lena Goldfields holding sold at a premium and the pur. 
chase price of a portion of the Orsk shares sold. 

I will now turn to the debit side of profit and loss account. 
I have no comment to make on any of the items other than 
the item of £7,866 11s 6d, “ interest on loans,” and of this item 
you will naturally expect some explanation. When this com- 
pany took in hand the flotation of the Lena Gokdfields pro- 
perties, which had been reported most favourably upon for this 
corporation by Mr Charles Rolker we were face to face with 
a financial situation in the City, due to a large extent to the 
panic in America, which made it practically impossible to 
underwrite the large amount of capital which had to be pro- 
vided to carry the business through. After lengthy and pro- 
tracted negotiations terms were agreed upon which allowed 
us to carry the matter through, but which involved the sub- 
scription by this company of 150,000 shares in the Lena Gold- 
fields, and your directors, influenced by the value of the pro- 
position and its large prospective earning possibilities, decided 
to borrow on the security of the Lena Goldfields shares which 
they purchased, enough money to provide for the subscription 
of 150,000 shares, the minimum amount upon which our 
Russian friends would entrust the issue of the business to us. 
The item of interest above referred to represents interest on 
this borrowed money, and I am particularly requested by our 
chairman, Mr Christopherson, to point out to you that our 
action has been amply justified by results, as not only have 
we repaid the entire amount of the loan, but that the sale of 
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Before closing my remarks I would like to refer to the great 
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the shares subscribed for by us has netted a profit in prem; 
of £20,341. premiums 
As regards the financial position, we have cash in hand ana 
liquid assets amounting to £31,565, or equal to nearly 4) — 
fourths of the entire subscribed capital of the compa; ae 
we hold 60,000 lena Goldfield shares and other assets. < —~ 


approximately at to-day’s market price £100,075, representing 
when realised, after provision for our paid-up cay; Regen. . 
cent. profit on our capital. ee 

I would like now to refer, as we have so large a holding in the 
ena Goldfields, to the position of this company in its relati ; 
to the Russian Lena Company, as possibly many of the share. 
holders present did not have the opportunity of listening to the 
chairman’s speech at the recent meeting of the Lena Goldfields 
held last week. The output of the Lenskoie (the Russian ( so 
pany) since 1go1-1go2 has been progressive from vear 


tO Vear. 
£740,000 and so on, reaching £1,044,000 in 1g07-8, and {or the 
year to October last £1,348,000. The working profit has been 
correspondingly progressive. For instance, in 1995-6 it was 
£164,034, 1906-7 £232,490, 1907-8 £325,077, and for the financial 
year to October last a conservative estimate places the figure at 
over £400,000. Out of the above-mentioned £400,000 the Lens. 
koie board have passed a resolution to pay a dividend of not 
less than Rs. 2,500,000, or over £250,000. This has enabled 
the board of the Lena Goldfields, Limited, to pay their first 
interim dividend of 2s per share. Their own cash in hand 
and liquid assets amounted at the date of their annual report 
to over £323,000, since largely increased by the further issue 
of 50,000 shares at a premium referred to by the chairinan at the 
annual meeting. The net working profit in the Bobaibo portion 


| 
It was then approximately £292,000, increasing to £439,000, | 
| 


ago at £1,389,000, and after the extraction of gold during the 


two years which have since elapsed, which yielded a profit of 
over £700,000, it is estimated that the working profit stated by 


of the property alone was estimated by Mr Rolker two years | 
| 


As proof of the great extent of the Lenskoie property, I may 
point out that over 6% miles of proved stream length are left for 
extraction of gravel on the Bodaibo or Group 11 property alone, 
and that the unworked stream length in linear feet in October, 
1908, as given by Mr Rolker’s report dated July 15, 1g09, were: 
—Group 1, Nigry, &c., 86,201 feet; group 2, Bodaibo and 
Engazimo streams, 34,765 feet; and group 3, Spectralni, 49,525 
feet, on the Kulebrainik, not including various unworked 
stream lengths on Bulbuchta and outlying claims of this group 
These stream lengths mentioned aggregate a total of over 49 
miles. It is clear from the statement made by the general 
manager, Baron Alfred de Gunzburg, at the J.ena Goldfields 
annual meeting last week that in workings on the Bodaibo de- 
posit far ahead of the present stopes, gravel has been struck 
of a much richer grade than the average value of the gravel 
from which the large profits I have already mentioned were de- 
rived. On another group, the Nigry, the deposit has widened 
out in two or three places from widths of 200 to 300 feet to §0 
feet without showing any clecrease in the grade of the gravel 
Then, on the other hand, the acquisition of the Bodaibo RKail- 
way and the extension thereto already accomplished will mean 
a considerable economy in the working expenses of the mine. 

I would like now to turn to the question of new businesses 1 
which we are interested and negotiations for which we have in 
hand. In conjunction with other important interests in the 
City, we took a participation in a syndicate that was formed 
to acquire an interest in the shares of the Atbasar Copper 
Mines Company. <A well-known engineer, who was 
selected by us to report upon. the property, _ has 
reported that in his judgment further exploitation ot 
the Atbasar Company's properties would probably open 
up not a copper mine, but, in his judgment, a copper 
field of the first importance. We propose to follow this busi- 
ness very Closely, and should the active development campaign 
which the directors of the Atbasar Company have taken in 
hand, by diamond drilling and drifting, confirm the engineer's 
opinion our interest may become an exceedingly valuable one 
to us. Through our St Petersburg manager, Baron Gunzburg, 
who I am glad to see with us to-day, we are now negotiating 
for acquiring an interest in what appears to be a fairly well 
developed gold mine in Russia. We are in negotiation for the 
acquisition of an interest in certain oil claims in the newly 
discovered Maikop oilfield in Southern Russia. 


Mr Rolker is still left in that portion of the mine. | 


field for mining, both in gold and the base metals, offered to 
English capital in Russia, and I believe I am correct in stating 
that, thanks to the present friendly relations existing between 
the two Governments, English capital and enterprise are 
being welcomed in Russia, and that the Government and the 
officials are anxious to encourage the legitimate introduction 
of English capital in every way, providing that we respect the 
local and mining conditions as laid down by the Russian 
Government. I now beg to move: ‘ That the accounts to 
October 31, 1909, and the directors’ report be and they are 
hereby approved and adopted,” and before putting the motion 
to the meeting I will ask Baron Alfred de Gunzburg to address 
you on the future of Russia as a field for our capital and 02 
the Lena Goldfields situation. 

Baron Alfred de Gunzburg, in seconding the motion, said 
What I should like to explain to you and to amplify a little Is 
what Mr Baker told you about the 49 miles of unworked ground 
which we possess in different parts of the property. Many © 
these claims have been partly prospected already and show that 
they are auriferous, and further, we have good reasons % 
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suppase that in some parts of the property we have an exten- | we particularly referred, and which are in close proximity to 
sion of very rich deposits worked by our neighbours in former | the Grootvlei farm, are the Van Ryn, New Modderfontein, New 
years. The property, as you very probably know from Mr | Kleinfontein, and the Nigel, and these c ymmpanies are, I :2e 
Rolker’s report, really consists of the main stream of the | from recent returns, now yielding averages of about a7s 1d, 
Be daibo which is being worked now, and besides that many | 25s, 28s 7d, and 33s 11d per ton respectively. The developments 


blocks of similar ground running into the Bodaibo already show 
signs of very great riches, and now we have got a sufficient pros- 
pecting plant on hand, we think of pushing on prospecting these 
territo ries. The railway referred to is of great importance 
to the company, being the cheapest way of supplying timb er and 
all the necessaries we require. Of course, vo u know that the 
one thing which makes us require such immense work ing capital 


is that we have to buy everything we want. and we 
always have in our stores £400,000 or £600,000 on hand to 
provide our works and the mining population. Having built 
this railway up to the mine which we are working y we are pretty 
well assured of the future. With regard to the futare oo 
bilities of Russia, I quite endorse what Mr Baker has told 
you. Furthermore, in Russian industrial circles they ae a 


special hiking for English capital, and I think, although I do not 
know that I am entitled to give advice in this respect, that is 
a condition which should be taken advantage of. Of course, 
anybody could object to that, and I daresay vou know that a 
certain portion of the Russian public and also the Russian Press 


have been agitating against, not the introduction of British 
and foreign capi ital in the country, but the handing over the 
wealth of the country to foreigners. I think these criticism: 
must be taken for what they are worth, and that vou will 


inderstand from the following facts. In almost evi ry instance 
that I have been able to probe to the very bottom I have 
noticed that the very people who cry out most against the intro- 
duction of foreign capital and against the wealth of the country 
being handed over to foreigners, and who insert articles in the 
leading papers, are the very people who give options on their own 
properties to, and who buy shares in the very companies which 
they said were created for handing over the national wealth of 
the country to foreigners. That will show you what those 
criticisms are worth. 

The Chairman: In giving vou an account of our stewardship 
for the year under review I have forgotten to mention the fact 
that the directors have declared an interim dividend of 2s wm 
per share and that the dividend warrants will be posted . 
Thursday next. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

On the motion of the Chairman, seconded by Mr W. 
McDermott, Messrs Aschkenasy, Boyle and Christopherson, the 
three retiring directors, were re-elected; and Messrs Deloitte, 
Plender, Griffiths and Co. reappointed auditors. 

Mr Spiegel, in moving a vote of thanks to the chairman for 
his lucid statement with regard to the affairs of the company, 
remarked that all the shareholders would agree that the progress 
of the company was very satisfactory. 

The resolution was duly seconded and unanimously agreed to. 

The Chairman having briefly acknowledged the vote, the pro- 
eedings then terminated, 





EAST RAND MINING ESTATES, LIMITED. 


The annual general meeting of the shareholders in the East 
Rand Mining Estates, Limited, was held, on the 1st inst., at 
Winchester House, London, the Earl of Chesterfield (the chair- 
man) presiding. 

The secretary (Mr Alfred D. Owen) having read the notice 
convening the meeting and the report of the auditor, 

The Chairman, in the course of his speech, said: As you will 
observe, the cash in hand now amounts to £112,488, and this 
great strengthening of your position has enabled your board to 
consider the change of policy which I shall deal with later on 
in my speech. Turning to the profit and loss account, it is 
satisfactory to note that in the present stage of the company all 
your standing charges are paid out of revenue; in fact, you 
have a small surplus of £694, which is carried forward to next 
year. At the last annual meeting I was able to hold out greater 
hopes as to the future. I then informed you that the board 
hoped to commence shaft —e at an early date. I am glad 
to day to be able to say that the Grootvlei Proprietory Mines— 
in which your company holds a controlling interest—have now 
made the necessary arrangements for shaft sinking on their 
farm Grootvlei. We have kept you advised through the Press 
t the progress of the shaft, the sinking of which was com- 
tmenced on August 12th, and, as you will have seen, it has now 
reached a depth of nearly roo feet, and is in solid rock. The 
necessary work is now being carried out to thoroughly secure 
that part of the shaft above the solid rock, and to ensure the 

lidity of the foundations which are required on the surface 

t the machinery which has to be erected. From this time for- 

ard, however, we may look for rapid work, which will be duly 
reported to the shareholders from time to time. 

In my speech at the annual meeting last year I went fairly 

ully into the question of the values which we might anticipate 
getting in our property, and as to the tonnage which might be 
expected to be secured. I think I need do little more than re- 
mind you of what I said on that occasion—namely, that, while 
we have definitely proved the existence of the main reef series 
upon our properties by boreholes and have definitely proved the 
‘epth at which we may expect to reach these reefs in the shafts 

‘hich we are now sinking, the valuations which we may hope 
to obtain must be estimated from the results secured by the 
neighbouring properties. The producing companies, to which 
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which have taken place on the Eastern Rand so far have more 
than confirmed the views expressed by Dr Hatch as to the values 
of the surrounding properties, and we are naturally following 
with the closest attention the ured ipon our more 
immediately adjoining property, the Geduld. 

It may now be interesting to remind you of the valuati: 
relation to claim-holdings which have been placed by the market 
upon properties on the Eastern Rand. The valuation placed 
upon the East Rand Mining Estates claim area at the market 
price of to-day is £242 per claim, and this valuation only takes 
into account the claim areas to which it is entitled in respect of 
its two properties, Grootvle: and Palmietkuil, without placing 
any value whatever on the other assets referred to in the report, 
such as the freehold interests in the two farms to which I have 
just referred, and the farm, Vlakfontein. Now, compared with 
this valuation of £242, we find that the market value of the 
claims belonging to the Modderfontein, Kleinfontein, and the 
Van Ryn Companies—which are the nearest mines to our pro- 
perties in full production, and which were referred to by Dr 
Hatch in estimating the possibilities of our section of the Rand 

~are respectively about £ 3.000, £10,000, and £18,000 per claim. 
Under the new (sold Law, in leu of throwing the ground open 
to prospectors, the Government will offer this ground on lease 
by way of tender—and, naturally, your company will be in a 
very strong position in dealing with this ground when the time 
arrives, as they will have their own shafts already sunk, and 
will be in the best position to know exactly how to deal with the 
proposition. Of course, if such a lease were secured, the area 
iver which your company would have the mining rights would 
be very largely extended, and, as you will recollect, I pointed 
out in my last speech that, after deducting 25 per cent. from 
the tonnage estimated by Dr Hat h, we should have an ore 
contents in the claims we already have the right to of 34 million 
tons on the Grootvlei and Palmietkuil properties. This is amply 
sufficient ore for a battery capable of dealing with 45,000 tons 
per month—which is the equipment proposed for the Grootvlei 
property—to provide the mine on Grootvlei with a life of twenty- 
seven years, and that on Palmietkuil with a life of thirty-five 
vears. The farm Vlakfontein, which is to the south of the 
farms Grootvlei and Palmietkuil, is owned by your company 
in freehold, and adjoins the farm belonging to the Lace Pro- 
prietary Mines, upon which boring operations are being carried 
out. We are following very closely the results secured in these 
operations, but so far no sufficiently definite information has 
been obtained which would justify us in commencing boring 
operations on our own account. An interesting cable appeared 
in the financial Press a few days ago, which stated that 
phenomenal results had been obtained from the borehole on the 
Lace Company's farm, but until this information is officially 
confirmed we can, naturally, place no great weight upon it. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. Guy Pym seconded the motion, which was, after a 
short discussion, unanimously agreed to; and the usual formal 
business terminated the proceedings. 
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MOUNT ELLIOTT, LIMITED. 

The annual general mectine of the shareholders in Mount 
Elliott, Limited, was held, on the tst inst., at Winchester 
House, London, Mr William Clark presiding, in the absence, 
through illness, of Mr Herbert J. H@&l, the chairman of the 
company. 

The secretary (Mr E. Habben) having read the 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: A care- 
ful perusal of the balance-sheet and profit and loss account 
will justify my saying that they are practically self-explanatory. 
The debit for the year to profit and loss account of £13,144 
may appear a somewhat disappointing result. It should be 
remembered, however, that whilst our smelting or revenue pro- 
ducing work was in progress for only about six weeks, expen 1di- 
ture was going on in all departments for a full twelve months. 
In addition, your directors have adopted a conservative policy, 
and have written off 20 per cent. from the cost of the water 
supply, live stock, &c., 33 per cent. from the cost of _ new 
share issue, and 5s per ton of ore treated from development 
account. Moreover, in estimating the value of blister scams 
and matte on hand, we have taken the value of copper at 
£50 per ton, and allowed a liberal margin for realisation ex- 
penses. In view of the writings off and the extensive amount 
of dead work carried on during the year, I think you will admit 
that the results shown are not unsatisfacto ry. The resources 
of the company are now in every way sufficient to finance the 
undertaking, pending the time when regular shipments of 
copper will be made. As stated in our first annual report to 
shareholders, we expected to be in a position to commence 
smelting in April last. Numerous minor delays, however, 
occurred at the mine, and the board, being extremely dissatis- 


notice con- 


fied with the position of affairs at Mount Elliott, were forced 
to dispense with practically the entire mine staff, ixcluding 
the general manager, as well as the consulting engineer. This 


caused some further delay, and it was not until May that the 
furnace was blown in. Notwithstanding a defective and en- 
tirely unsatisfactory plant, we were able to treat with the 
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amount of coke on hand a total of 6,631 tons of ore for 958 
tons of copper and 1,482 ozs. of gold, of which totals 3,800 
tons of: ote for an output equal to so1 tons copper and 751 
ozs. of gold were produced to June 3oth, when our accounts 
were made up. Our July run, which is not included in the 
accounts, was an excellent one, from only 2,831 tons of ore 
the metal produced being 4:7 tons copper, 731 ozs. of gold. 
We are now erecting a modern and up-to-date plant, with an 
estimated capacity of 500 to 600 tons of blister copper monthly. 
With the old plant as a guide—or a warning—we have no 
doubt the remodelled equipment will be highly efficient. It 
will be complete with all the most modern improvements, and 
I think shareholders can look forward to steady and satisfac- 
tory results when it commences work. One very satisfactory 
feature with regard to our short smelting campaign is that it 
proved beyond any doubt that the ore presents absolutely no 
smelting difficulties whatever, and in character is entirely suit- 
able for blast furnace treatment ° 

Now, as to'the time of commencing work with the new 
plant, our policy as laid down to our officers at the mine is 
that immediately the railway is open for traffic we must be in 
a position to recommence smelting. Before that time we shall 
do nothing in the way of production, as we cannot land coke 
at the mine except at a prohibitive price, and cannot get our 
metal away except at enormous transport cost. We are glad 
to be able to report that excellent progress has been made in 
the construction of the railway line, and I believe our chair- 
rjan’s forecast made last year that it would be finished within 
twelve or fifteen months from that date will not prove very 
wide of the mark. We look to be actively and regularly smelt- 
ing with complete railway connection in May next. The com- 
pany’s expenditure under this heading has now ceased. With 
regard to the mine, I can assure you that the outlook is very 
favourable. You will note that the general manager practically 
confirms the previous issued estimates of ore in reserve. On 
the figures sent by Mr Corbould, we may rely on mining above 
the No. 3 level 102,800 tons of ore, which our smelting, as well 
as assaying, proves to have an average value of over 14 per 
cent. of copper. Between the No. 3 and No. 4 levels the 
manager estimates another 40,000 tons worth from 6 per cent. 
to 10 per cent. copper, and 125,000 tons of lower grade from 
which, by classification, a large tonnage of highly payable 
grade can be mined. Roughly, therefore, at June 3oth we had 
270,000 tons of ore exposed above the No. 4 level (400 ft.), and 
since that date the results from further development work 
have been satisfactory. We feel vou can safely rely on these 
figures, as they have been more than confirmed by independent 
investigation. We are now sinking the main shaft with all 
possible speed, and intend to open the No. § level at 550 ft. 
One interesting and valuable point I must not lose sight of, 
and this is that our development and exploratory work proves 
conclusively that the extensive ore channel in our property 
possesses more than one ore body or lense. It is our inten- 
tion to fully prospect the whole property as opportunity offers 
by diamond drill and other means. We have taken steps to 
extend the area of the company’s property, and have applied 
for about ninety acres of land protecting the underlay of our 
known lodes. I would add that I think our future is a very, 
very bright one. We have had numerous obstacles to over- 
come, but I think we can see the sun shining in the distance, 
and without being unduly optimistic, and provided that copper 
remains at about current quotations, I may say that I shall 
be very disappointed indeed if this time next year we are not 
making a monthly profit of round about £15,000. In 
sion, the Chairman moved the 
ccunts. 

Mr W. Douglas Reid seconded the motion, which was unani- 
mously carried, without discussion: and the usual formal buci- 
ness terminated the proceedircs 
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LANCEFIELD GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lance- 
field Gold Mining Company, |.imited, was held on the and inst. | 
at Winchester House, London, Mr Richard Hoffmann (the chair- 
man) presiding. | 
The secretary (Mr Frank ©. Ifeley) having read the notice | 
convening the meeting and the report of the auditors, | 
The Chairman, in the course of his speech, said: Although 
we feel bound to present you our report and accounts dozing | 
the current year, it is a great pity that I am compelled to go 
into a general résumé of the posit'on of our company at this stage, 
for we are barely out of the wood yvet—in fact, we are only just 
beginning to see daylight after the long and tedious work of | 
remodelling our plant, for which you were good enough to sub- | 
| 





scribe £50,000 about a year age. This work is now completed, 
and we are on the eve of reaping the benefit. There is, how- 
ever, still quite a lot to be done, but we can now just see the 
goal we are aiming to reach. A large amount of money has been 
spent on development work, and that has proved our mine to 
be a steady ore producer, and so it is now only organisation and 
care that will give us the output we expect to achieve. Our 
plant is finished or ‘>ractically so—we have not as yet run the 
same at its full capacity, partly because the ore for so large 
an output as 10,000 tons per month is not readily available from | 
all the faces, and partly because it would be folly to stope ore | 
to thé fullest capacity until such time as our expenses have | 
Got’ down to the expected level which is to yield us a profit. 
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We are now doing about 8,o00 tons per month, and our re | 
aim is 10,000. I may tell you at once that there is pn 
whatever that when we start our sixth furnace we shal! do quite | 
10,000 tons per month. Indeed, I have some hope that Decem. 1 
ber may see 9,000 tons and January 10,000. The month of | 
November is already showing some reduction in workin : 


al 


» doubt 


. : § costs, 
so I trust we will now very shortly be making regular » 
profits. 

The mine, as Ihave stated, has continued to open up 


' 
| 
| 
ionthly | 


large quantities of ore, of an average grade of about 34s. We 
expect our residues eventually to be little more than 4s; they are 
already below 5s. I may just give you the extraction for the 

last four months, from which you will see the gradual progress || 
we have made. In the month of July, the period covered by the |! 
report, our extraction was 80 per cent. of our ore, which gaye || 
us residues at 7s 11d. In the month of August they were & |! 
per cent. extraction, with residues at 6s 6d; in the month of || 
September the extraction was 85.5 per cent., with residues of || 
ss sd; and in the month of October, which is the last month || 
that has come te hand, our extraction was 86.3 per cent., and |! 
the residues 4s 9d only, so you see that we are gradually working |! 
up to that goal which we have set ourselves. I see no reason || 
to doubt that our expenses will be what was originally fore. i 
shadowed by our managers—namcely, 23s. In other words, we | 
are working to achieve an output of £15,000 of gold monthly, |) 


rr 


with expenditure of about £11,500. This cannot be achieved ! 
all at once, but let me state that when Bewick, Moreing, and Co. |} 
say they will achieve this you can be pretty sure it will be || 
done. The ore body has not, so far, given us any worry, and we 
have still quite a distance to sink and several hundred thousand 
tons to take out of the mine until we reach the depth to which 
the ore has been proved by boreholes. After that predictions are 
impossible, but the ore body has every appearance of continuity ; 
indeed, we have latterly found a considerable extent of pay 
ground a long way to the north of our present shaft, which is | 
ore we hardly reckoned on. It is not likely that a body of ore | 


of this length and especially of this width would suddenly cut 
out, but I may say that is the only possible chance of failure. 
The rest will, indeed is, gradually coming right. Our ore body 
is very large at the shaft, where we struck it in the crosscut in | 
the fifth level. It was 25 feet wide, and although not all stope- 
able, 10 feet of it was, and in places we have a wider pay chute | 
| 
| 
| 


even than this. We are now hurrying on to our sixth level, and 
I am personally inclined to think that all worries will be past 
when we are able to stope from here. | 
The accounts were made up before we received the last £12,000 | 
or £13,000 of moneys from the preference share issue, so you see 
the leeway overdraft is not so terrible, and a few months’ profit 
of £3,000 or so should see us on our legs financially, and then we 
shall start paying off our preference shares. The loss is largely 
made up of depreciation, and I may say that the other part of the 
loss was largely incurred before our plant was reorganised. We 
wished to confirm this statement that I have made to you from 
the other side before I spoke as emphatically as I have. I should 
not have spoken so emphatically unless the advices from the 
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other side had backed me up entirely with what I had stated. 
This cable, which was sent in reply to our inquiry as to Novem- | 
ber—that is the month for which we have not yet received the 
output—says :—‘ Lancefield is not likely to see a material 1n- 
crease in tonnage in the month of November, but there is the | 
satisfactory reduction in working costs.’’ That, I think, is our | 
main worry; the expenses have to be kept down. “ Very satis: | 
factory progress; everything underground. With the exception 
of minor details plant continues running well, and developments 
in No. 5 level are producing very good values.” That is a very || 
sound position to be in. There is, as you know, just a little | 
| 
} 
| 
| 





corner to turn; we are just wavering between the profit stage | 
and the non-profit stage, and we are, I am sure, well looked | 
after, and I am informed that that haven will be reached quite | 
early now. In conclusion, the Chairman moved the adoption of | 
the report and accounts. 1] 

Mr Algernon Moreing seconded the motion, which was, after | 
some discussion, in which Mr Thompson and Mr Lyne took | 
part, unanimously agreed to. \} 

The usual formal business having been transacted, a vote of | 
thanks to the chairman for presiding terminated the | 
ceedings. 
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Week | Week 
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to ending | ending 
Nov. 27, | Nov. 28, | Nov. 27, | Nov. 28, 
. /_199 1908 | 1909. |_ 1908. 
Balauces 14 favavyque ; a*\ ce, | # | 4 
1st April :— 
Bank of England ............ .... 5030368) 7,783.12) .. |e 
Bank of Ireland .................. 12/0069) 113584) «| 
REVENUE. | 360427} 8918962;——SC~SCSCS 
Customs 20.0... .cceeseceeccccceesse +s, 20.1760 (| 19,015, 747 638,000 
I tietnatetitniantdenhion adeahellindl 20,735,206 5 264, 516,000 
Estate, &0.. Duties ............. ve eee, 24,239,900, 11,437,00C| 258.000, 479,000 
BvaMPH oon oc eee cece: sees) 5,320,000) “$037 190,000 271.000 
Land Tax and House Duty........... | | } “.. | 10,000 
Property and Income T'ax ............. 5,967.00, 6,609,000, 72,000, 49,008 
Post OfMC@ .......cccessecccccceecees} L910 O0C| 150.000, 150/00 
Crown Lands Ween Geiecs gewte ny 320,000) 360.000} 60,000 65,000 
Receipts from Suez Canal Shares and 
Seatry Leate orate iieadontadmauaial '\ 612,282) 1,351, 1,552 
Miscellaneous 22.2 .o......y.. iiss ses) 1sNO3,339|_ 1,348,436, 9.637 7:00 
ROVORUE ©2662. 26.6. ee cece se ceees| 820753,000) 81.073.718) 1,751,988" 2,186,559 


f 
eee ; 
‘ 


otal, including Balance..............' 89,103,427' 89 

















OTHER RECEIPTS £ £ £ £ ; 
| Re payme nt of Advances for Bullion .. 800,000 70,000 100,00¢ j . - 
| Por Treasury Bills (net amount).... as 2 506,000 3 
| By Issue of Exchequer Bonds under @ icq & enerd 
the Capital Expenditure (Money 4 
der Telegra cts, ) 50,006 700,060 
i : niet Navel Works Acts, 1895 to 1905 ae 590,000 Life Assurance Society. 
| Unde »¢ Military Works Acts 1897 to 190: 150 00¢ 
Under Puplic Buildings Expenses Act 
FOOS occ cccsccccesccscessse: coseses 113,000 50,000 
Under Public Offices Site (Dublin) Act e 
st 47 ieee at ess pehons 20,000, 10,000 e a t ut 1 Ss 
Cunard Lean —Repaymentson account e e 
i of Prine -_ aoe D ‘ Seba téaee eau ; ee 130,00 130,000 
vorary Advances, Deficiency ... ,v00, 700, ea iz 
ee pec A>vances, Ways and Means For the cheapest method of oe 
including £14 £0u.C00 ‘Treasnry Bills I for these, see the Society’ $ 
in 1309-10 and £6,070 000 in 1908-9) ..| 15,090,000; 7,500,000 3 000-C0C 





NED . oe cawaneepadhecaeeenaes 114,729.703|105 392,680 4,981,988 2, 316, 559 
EXPENDITURE AND OTHER ISSUES. Chief Office : 15, ST. JAMES’S SQUARE, LONDON, S.W. 
Tota! Issues out of tne Exchequer 
Se | The Bankers’ G 
—lssus. tte. 
Apl.1,'09, Apl., 08, Week | Week | a5e 
to ending | ending | aa 
Nov. 27, | Now. 28, | Nov. 27, | Nov. 28, | 
an — _ 1909. | 1. _ | BANK RETURNS AND MONEY MARKET. 
&£ . 
| Nations! Debt Services ............. 15,123,496, 15199519 33,319, .. BANK OF ENGLAND. 
| Other Conseliieted Fund SPAN.» 1,077,460 1,088,355 9,616} 9,616 | AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
| Payments to axation Ac- | | 7 : 
pana Se geveeeccrreneeten Afehtae| Srouame|  ssacnn ,sonen Te —————< 
Supply Serv ici dehiiinibbbhnectenans . 107,207 58,810,822 . 1,822, | ’ 
Bxpendivare adr teat: 92,466,599, 91,205,t0z' 2,396,035) 2,132,367 | Notes issued...... £53,485,140 Government debt .. £11,015 100 
\ Other securities .... 7,434,900 
For Advances for Bullion ..... iain 670,00C! 479,000 30,000 | ; c eaten 
For Advances for Interest on ux. | ’ Gold coin and bullion 35 035,140 
one uer nds under e p | i 6 
Expenditure (Money) Act, 1904 .... 135,000; 135,000). ~~ 55,485,140 95,485,140 
For Exchequer Bonds issued | | | BANEING DEPARTMENT. 
under = Cc — 8 enenceee £ £ 
ewe oft by the | Proprietors’ capital.. 14,553,000 Government securities 14,412,788 | 
National Debt Commis- | Rest .....sseeeeees) 3,103.385 Other securities .... 23,503,121 
GAMEMB 20 ccccceseses «+++ 1,196,700 —_— | Public deposits® ....| 5,323,114 Notes ..........e+2+ 24,520,320 | 
Under Telegraph Acts, 1892to 1907 .. 500000, 703000 ;. ” | =— deposits ...... 40,686,260 Gold and silver coin.. 1,255,536 | 
| Under Naval Works Act, 1895 to 1905. . .- -. ee «. & ws even-cay and other 
| Under Military Works Acta, 1897 to 1903 150,000) oe j * bills. Peeeeseesesee 26,006 
| we Public Buildings Expenses Act, 113,000 - cool | 63,691,765 63. 691 "765 
Unde r Public Offices Site (Dublin) Act sngee one Y re *Including Exchequer, owe —y Commissioners of National Debt, and | 
DP cea veds cesetcgnekese  eacanuxeen ,000) r ee ividend Accounts. 
Serplus Revenue, 1907-8, applied to one | Dated December 2,'1909. J. G NAIRNE, Chief Cashier. 
ae eines worcrarcas sustaas +» | 1,600, . | | The following were the changes in the principal accounts when | 
paid off in 19°9-10 by the National | compared with last week :— 
Debt Snes out of Surplus 2500,0¢0| 1.7000X| 2 £00000 Increase. Decrease. 
UNE BIPOD kivedacwntnicseaceex 900,00 ’ e} 28 
Ways and Means Advances Repaid (in- ! Circulation (excluding 7-day and other bil's) .... 470,755 ...eeee- a 
oe £3,000,000 Treasury Bills in 3.500,00¢| 1,500.0: | PN KG cteccnenscncccecsauvccccmaanha-(...ic8> ‘eebiee -. 3,597,318 
13 Dee ReNduEeeSeeenewaranienat »200, ee CI CE ec cncancvccecascdeonsdscaucevecesa MOLT cccccece oe 
111,717 899 98, 182, 602; 4,896,035 2,172,387 5 CS DENIED 6 6ni5e dsc ccdcsdccccvcds e es eecceses a 
Balances in Exchequer ra \{me.orDec for We} eee GOMUEEIIOG ncccccssccsceescscevecceneeséccee 0% gnetendt 631,297 
Bank of Englan ia ae 2,474,469 4,810, 449, + 134,950, 4 317 935 Re TOM ccccccvccccccccerevccecescccse-seesscesese 8 i seeseces 255,479 
Bank of Ireland la aN el ae 537.335 399) 629) al 48,597 — 173,S43 ee! COOTER EEE EEE EEE HEHE EEE EEE HED server *- ian 
, F , “65,953 + 143,992 } SOCORRO eee eee ee eh hh hUhlhlUr hhh lh he 
S011,808) 6,210,078 + = — | The following shows the amount of ‘circulation, Bullion in both 
Treasury Bills outstanding on November 27, 1909:— | departmen's, Banking Deposits, Banking Securities, Reserve and 
See DODO BE PNG BUND vecccncndacsnqesescesesscnvess £25,200,0C0 | Rate of D ‘scount, tor three months endea December I, 1909 :— 
Sree CINE MII 5s intinc eee caceatavecdececaccsceesiecee 800,000 | a —- ' a emape 
sei > ese 
ee, November 3, —_— ictvcuscicans suyanie 426,C00,000 ; Ph Cireulation snemttion Pe 
— — ——— . | Date. ee Abroad or oe Deposits Banking Reserve. 24 
s | ° out for . arc. =—S\68 
ROY Al The Largest Fire Office in, outtor | Bilis. evar a3 
the World. | —— | -—— —|——— — 
i , _ 1909. £ £ £ £ £ £ % \% 
omen RANCE MARINE INSURANCES EFFECTED. | Sep. 840,332,062, 10,000 out 29,355,805 55,874,481 44,675.657 29,446,257, 578 24 
PANY. ead { 1, North John 8t. LIVERPOOL 15 40,312,326 377,000 out 29,021,385 55,+92.589 44,225,198 29,74u,941 534 — 
LimrraD offices: 28, Lombard 8t., LONDO | 22 39,409,115 1,011,000 out 
| 
| 
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28,96 7,905 54,708,095 44,097,832 28,691,710 bod - 
29 708,985 51,555,816 43 872,239 25,976,075 
29,727,545 52,253,989, 46,289,966,23,635,7 5 ‘ 3 


29) $7,235,058 1,539 000 out 
Oct. —34.913,340,1.230,000 out 


FIRE, 
ACCIDENT, BURGLARY. 13)33,814,23% 8C5,000 out 
1,048,000 oat 


29,315,025 52.018,392 46,765,092 22,949,907 44 
20 32,909,882 29 037,375 16,865,414 42.275 059'22,322,507' 47; 

| 479,000 out) 28.849,840 47,932,857 43,697,658 21,975,99) 453 — 
3/32,198,727| 499,000 in 29,287,825 47,225,703 45,466,249 21,442,502 452 — 


LOSS of PROFITS by FIRE. Total Funds " £14, 009, 972. 
10 33,203,498) 950,000 in 28,809,145 45,028 549, 39,887,517 22,844,353, 503,~ 


Nov. 
$60 I IISH UNION & NATIONAL — 345,159) 1,635,000 in 28,451,490 46,548,876 ae ae ot a 


INSURANCE COMPANY. | Dec. *} 36200896 "21000 in, s8ctee 46009 5T¢ 3 T7915. g0s SS TTSISC mS 56 


ESTABLISHED 1824, 
TOTAL FUNDS =~ ~- = £6,000,000. | Subjoined is our usual table, affording a comparative view of 
FIRE L L | the Bank Returns, the Bank Kate of Discount, the Frice o 
RP LIFE, ACCIDENT, ILLNESS, ANNUITIES. PENSIONS, LEASE, Consols, the Price of Wheat, and the Leading Exchanges during 


HOLD, BURGLARY, "TRANSIT OF SECURITIES, FIDE. LITY:- : : . 
PROPERTY OWNERS’ RISKS, THI2D PARTY, AND WORKMEN'S | a period of three years corresponding with the present date as 











COMPENSATION INSURANCES EFFECTED 'ON THE MOST | As 
FAVOURABLE TERMS. Please apply for particulars to well as ten years back, viz. : : 
Edinburgh: 35 St. Andrew Square. | Ateorresponding date Dec. 6, Dec. 5, Dec. 4, | Dec. 2,, Dec. 1, 
London: 3 King William Street, E.C. with the present week. 1899. 1906. 1907. | 1908. | 1909. 
7 7. — Circulation (excluding £ £ s | £ 
rTrHeE Founded 1871. | Bank post bills) ........ 28 645,660 78,409 770 29,299-508, 28.986.243 28-964 820 
| Pyblic deposits .......... 6,382: 5 5519,2:6 8,064 
OCEAN Accident and | Other deposite ....°°°..°1. S6aIT%28S 48984161 44,795,406 41-562.840 4086-260 
Guarantee Cor por ation, Ltd. | Sauscaaiiees ieeases3 30504267 Seas'sas 28,492,749 25scS iat 
nineties teaphhateiak {Empowered by Special Act of Parliament.) —____| _ | Reserve of notes and coin 18,951,694 22,942,096 21, 03,190 25,086,017 25,775,856 
ASSETS EXCEED ... £2,000,000. | (in 211 bullion.....--... SiTHAM 22,901,806, 32,758,786 28,631,262, 36,250,676 
le to 
CLAIMS PAID OVER... 7.500.000. || liabilities seetsoo “pe 4% | HR | He | 56% 
- | Bank yee ‘ 
| Accidents and Sickness. Employers’ Liability. | Marketrate, Smonths'bills 5h a. 4 qi 2 i 
| Fidelity Guarantees. Fire and Burglary. | Price of Conmsols.. ...... 102 x. | 
Public Liability. Motor Car. | Price of silver per on. Zi siya seta ee Se 
} | Average price of w eat ee 
Mortgage and Excess Bad Debt. Bxchengs om Paris (shorty 2 28. S33 25.233-263 25. ane Tidy ttt 214 
= Boller and Lift inspection and a — Amsterdam (short) tet a 4 ae Die ie 12 : 
| Head Ofiee: MOORGATE STREET, LONDO — Hambur (3 menths) 
' ™ General Manaver & Secreta: y, MIGKARD 2. PAULL. Clearing house setarn «.. «++» 221,254,000 cits, pad | ade | 4{6(00 
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The amount of the ‘‘ other deposits "’ compared with the ‘other 
securities,” showed in 1899 an excess of £6,731,744, aod in 1906 | 
an excess of {14,389,894; in 1907 an excess of £12,849,€92, and | 
in 1908 an excess of £13,070,091. 
£17,183,139. 

In 1906 in the corresponding week the Bank rate was 6 per 
cent. At the beginning of the week outside rates were rather 
weaker, but with the danger of further gold withdrawals 
imminent they recovered, the closing discount rate for best 
three months’ paper being 514 per cent. The Stock Exchange 

















was governed by the money market, and prices opened firm and | 


gave way afterwards. 

In the corresponding week of 1907 the Bank rate was at 7 per | 
cent. The demand of America for gold was not relaxed, and | 
the premiums on gold in New York rose to 2 per cent. Discount | 
rates firmed up to 534 per cent. for three months’ bills. Day- 
to-day advances ranged from 4'4 
loans were done at 5 to 5" 
fairly cheerful. 

In this week of 1908 the Bank rate was 2’, per cent. 
the beginning of December money rates eased slightly, 
day loans being quoted at the end of the week at 2 per cent. 
The discount rate for best three months’ bills was fairly close to 
the official minimum at 2'j per cent., after having been 23 at 
the opening of the week. The Stock Exchange was inactive. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total i increase or decrease t to date i in each case :— 


per cent. 














Weeks Ending | Town Clearing. | Clonrin:. Total 
3809. ~] £ Aa fe 
January 1 to Oct. 6....) 9,374,759,000 823.802 000 10,198,561,000 
Oct. 13 secccercccce| 210,110,000 22,264 000 232,474 000 
scvesonwece | 288,608,000 25,014 000 513,622,000 
BF -cwecvocccce | 213 571 000 20,892 000 234,470,000 
November D ccocvecevece 318,788,000 22,682 000 341,470,000 
10 teerreeeres| 231,392 000 24,313,000 | 255,705,000 
Ee Saeugwaeeneel 265,416,000 23.982 000 289,398,000 
BP encssonesese i 204,222,000 20,582 000 224,904 000 
December D. seeemsnb sans 285,743,000 20,743,000 30€,486,000 
Total, 1909 nseboee ol ui 392,709 000 1,004,381 000 | 12,397,090,000 
Corresponding total ‘1908 . oa 10,142,819 000 983,537 000 11.126,3£6.000 
Increase or Decrease in {i + 1,249,890 000 + 20,844000 + 1,270,734000 
Wen eoweeddonn sees (| = 12°32 % = 212% = 1142 % 
Gross total in 1X8 seeeeees|  11,056,096,000 | 1,064,266,000 12,120,362 000 
ses Naekédenibebane 11,656,950, 000 1,073,443,000 12,730,393 000 
eguenen or Decrease in | == 600,854,000 _— 9,177,000 — 610,031 000 
icavutpitcedbinnd = 515 % (= 08% = 479% 
_ SPECIAL Days, 
Stock Exchange Pay Days. Consols Pay Days.  * oo the 
~~ Date. PP ae ‘Date. — ai 
1909. 1909. £ 1909, £ 
os 14 to July 29 1.206.795 OOO April 1 71,000000 Mar. 4 38,107 COO 
Aug. UBeccccccess 73,05€,000 May § 57,724,000,Api. 3" 40,068 000 
MBvndheoesee 75,843,000 June 1 66,885,000 May 4 39,523,000 
Sep. 10...ccccce| 75,807,000 July 1 71,599,000 June 4 1,344 000 
eee 101,120 000 Aug. 5 43,331,000 July 3* 58,832 000 
Baty Bivccossaves 94,216,000 Sep. 1 4352%6,000 Ang. 4 47,569 000 
ceoccccece 108,298 000 Oct. 1 59,255 000 Sep. 4 31.945 000 
| RS 81,744,000 Nov. 4 54,206,000 Oct, 4 48 872,000 
cocccce 89,499,000 Dec. 1 $2,020 000 Nov. 4 54 206 000 
Total, 1909 eeseee + 5946,378 000g, 677,817,000 .. 473,264,000 
Corresponding , 
total, 1908..... 1,517,081 000 .. 645.0446000 .. | 419,340,000 
Inc. or Dec. {+ 429297000 .. + 32801000 .. |+ 54024000 
inl1909 ....1 = 229% ee = 5°08 % j= = 1288 % 
Gross total in 1908 1,672498,000 ., 645,046,000 .. | 456,667.00 
ee 1,822,273,000 ., 631,893000 .. |  6§42,512000 
Ine. or Dec.{/— 149,775,000 .. + 13153000 .. |— 85,846,900 
n wet 821% os = 208% oa 'm=s = 582% 
een ge * The “ Fourth ” fell on Sunday, me 
PROVINCIAL _ CLEARING RETURNS. 
ae 1909, 1908, Inc. or Dec. 
MANOHESTER-— ‘o> 


£ £ £ | 
Jan. 1 to Nov. 20....../256,380,100 257,938,900 —1,558,800. 60 
Week ending Nov. 27... 5 223.900 4'382,400 + 841.500 19-20 

apie iemitia 
Total to en 604,000 262,321,300 — 717,300 027 
LIVERPOOL— } 
Jan. 1 to Nov. 20...+++ 177,183,800 156,880,200 +20303600 1294 
Week ending Nov. 27 .. 31554700 3,074,800 + 479,900 15-60 
Total to dates nneshtgoyr 738,500.159,955,000 +20783500 1299 


Jan. 1 to Nov. 20...... | 51,743,900 49,763,600 +1,980,300 397 
Week ending Nov. 27 . i 887,500 876,400 + 21,100 2:40 


Total to date....... 52,641,400) | 50,640,000 +2,001,400, 395 


WEWCASTLE-ON-TYNE— 1 pete 
Jan. 1 to Nov. 20......| 41,799,300, 40,888,300'+ 911,000) 2-22 


Week ending Nov. 27 .. 923,300 820,400 + 102,900 12:54 
Total to date...... 42,722,600 41,708,700 41,013,900 2-43 














THE ECON vOMI ST. 


In 1909 there is an excess of | 
} 


to 6 per cent., and weekly | 
The stock markets were | 

With | 
day-to- | 





tn 


[December 4, 1909. 





| BEISTOL- , 
Jan. 1 to Nov. 20...... 27,478,600 27,864,600| — 386000 1.3 
Week ending Nov. 27 .. 558,000} 563,100— 3,100 0-5 
Total to date...... 28,036,600 28,425,700 — 385,100 1:36 
| LEICESTER- 
Jan. 1 to Nov. 20...... 10,956, 000 10,563,800 + 392,200 3.71 
Week ending Nov. 27. 196 000) 210,800— 14800 72 
Total to date.. veel 11, 152.000] 10,7 10,774,600) + 377,400 350 | 


{ -—-—— 


‘The principal items in the latest weekly accounts publist ned || 
by the leading Continental and the New York Associated Banks | 


'are compared below with the previous statement and with the |! 


| corresponding statement of last year :— 


BANK OF FRANCE. 


| | Comparative Increase 
' 
j 





Aassts. 


£ £ £ £ £ i] 
Coin ana bullion—Gold 141,720,000 142,552,000 135 916,000 — 832,000 + 5,804 000 |} 


— 35,814,000 35,934.000 35,762,000 — 120000+ 520 

Government securities .. 15,7€4.000 15,704,000 15,704,000 aa 

Discount and advances.. 62,0.9,000 52,241 ,000, £5,560,000 +9,778,000 + 6 659,000 
LIABILITIES, 





Notes .....0-ceeeeeecees 208,250 000 203,777,000 201,833,000 + 4,473,000 + 6,417,000 
8,318,000 9,293,000 6,912,000 — 975,000 + 1.406.000 
Private deposits ........ ssee) 25, 290,000 24,486,000, 20,942,000 + 804,000 + + 4 7348,000 
AUSTRO-HUNGARIAN BANK. 
Pees 7 Nov. 23, | Nov. 15, | Nov. 23, Last — 
| 1909. | 1909, | 1908. Week. Last Year, 
AssE £ & t 


Government deposits.... 
| £ 
| Coin and bullion—Gold) 57,37 0.000, 56,981,000 48,875 000 + 389,000 + 49700 


| NATIONAL BANK OF DENMARK. 
~~ | Oet. 30, | Sept. 20, | ~ Oct. 31, | 
1909. '| 1909. 


Silver, 12.093.000 11 928.000) 12,523,000 + 165000 430,000 
Discount it advances, &c...| 24,550000 25,888,000 27,598,000 —1,338, 009 — 3,048,000 || 
LIABILITIES. 
Circulation. ........+--+- 82,912 000 86,936,000 79.785.000 4,024,000 + 3,127,000 
BANK OF SWEDEN. 
a ee ie re ~) Nov. 27, | Nov. 20, | Nov. %, ae 
| 1909. | 1909 1908. Last Week! Last Year, 
AssETs. £ £ a £ £ 
”  BeRB .caccccccecoces eee, 4,374,000 4,376,000 4,247,000 — 2,000'+ 127,000 | 
Balance abroad and | 
foreign bills .......... 2.342,000 2,444,000 1,759,000— 102,000 + 583,000 
Swedis and foreign 
Government securities 702000; 702,090 602 000 ¥ + 100,00 
Discounts and loans ... 8,439,000 8,464,000 10,419,000 23,000; 1,980,000 
LIABILITIES 
Notes in circulation ....| 9,676,000) 10,903,000 9.97000 — 333,000! 121,000 
Deposits at notice ...... 2,392,000| 2,213000 2,104,000 + 179,0001+ 288,000 
SWISS NATIONAL BANK. 
Poe Dov. 25,, Nov. 15, ; Nov. 23, ; Last 
1909. | 19C9. 1908. | Week Last Year. 
AssETs. £ & | & £ 
Coin and builion—Gold 5,(58 000! 50°0000 4,704000 + 28.000 + 354,000 
Bilver ‘710 000 680 000 404,000! + 30.000 + 306,000 
Discount and advances 4,661000 4838,000, 3,142000— 177,000 + 1,519,000 
| LIABILITIES. 
| Notes in circulation ..)| 8635000! 8990,000' 6.798000'\— 355000 + 1,837,000 
Deposits .......-+.+.+- 1.310000 1.175.000 1,140000'+ 135 000! + 170,000 
NETHERLANDS BANB. 
ab - Nov. 27, Nov. 20, Nov. 28, Last 
| —- 1909. | 1908. Week. Last Year. 
AssE 2 &£ & & 
| Coin and builion—Gold 10 080, 000 10,060 000 8,251,000 os + 1,829,000 
Bilver 2,842000 2,817000 4,043,000 + 25,000 — 1,201,000 
1 Discounts and advances 12,155000 12,375; 000 13,094 000 — 220,000 — ‘939,000 
L1aBILITIES. 
Notes in circulation .... 23,942,000 24,115 000 23,647,000 — 173,000 + 295000 
Deposits ..........2+.++5 ~ "389.000 ‘569.000 534,000 — 180,000 —_ 145,000 
| 
| 


“Last 

































| | 1908. Month, |Last Year, 
ASSETS, £ £ £ £ 
Soin and bullion........ 3,846,000} 4,108,000 4,020,000/— 262,000 — 174,000 
Discounts and advances.' 4,156,000) 3,734,000 4,840,000'+ 422, poo, — 684,000 
Balance abroad and 
foreign bills ........-./ 1,051,000 1,231,000 730,000'— 180,000 + 321,000 
| Securities ......... ovces 429,000 415,000 240,000 + 16,000 + 185,000 
LIABILITIES. 1 
Notes in circulation ....' 6,975,000! 6,700, 000 6,980,000; + 275,000— 5,000 
Deposi TB wes eeeeeeeeeese _|__ 578,000) 205,000 930,000'— 127 000° 000 — -- -__ 352,000 
BANK OF ROSSIA. 
Nov. | Nov. Nov. | Last | 
al, | 1/14 8/21 | Week. Leet Year 
1909. | 1909 | 1908, | 
Assets, & | é£ £ £ 
SED sccoavess «+ ¢0ee0eee)L17,039,000,117,779,000) 107,692 000i|— 746,000 + 9,347 000 
Balance abroad ........ 831,000 a, 192,000 $10,496,000 
Silver and subsidiary coin Sse) 6,719,000 pon 67,000. + 384000 
Securities and short loans} 29,499 23,211,000} 30,895,000) ; 288 000 — 1,396 000 
Other loans and advances! 16,593,000, 16,546,000] 13,645,000 + 53,000 + 2,954,000 
ae belonging to 
ptabueesoveces ee 6,799, 7,076,000} 9,621,000 — 277, 000 — 2,822,000 
wien alll wy secel 4500s 4,346,000) 5,391,000 + 429,000 — 616,000 
Balances due by 000 
branches andtreasuries| 209; 1,655,000 3,000 —1, 446,000 + 206, 
— | ee 
207,345,000 209,163,000 188,792,000 —1,818,000 + 18,555, + 18,553,000 
Notes in circula\ 000) 115,108,000! — 1,856,000 + > 3441000 
Capital of the bank.. 5 500, ed . 


46,114,000 —1,591,000 + 7,503,000 
Treasury «| 12,865. 1,688 7,378,000, + 1,177,000 + 5,489,000 
Miscellaneous ..........| 7,196 208.000 + 55,000'— 2,695,000 


Balances due to branches 
405,000, + 397,00 391,000; — Ss 


Dec 2, Nov. 25, Dec. 3 or Decrease, 
9, 1909, 1908. L | 
19 909 wey Last Sen 








| 
| 
i 
} 
| 
} 
| 
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Div. % Receipts for Week g 
Revenne Ist Half, 1909. — per Ended Nov. 27. Trafic Cust = Aggregate Receipts this Half-yea> A t 
Annum > eee tq per Mile ts a 
5 ahi = S93 Name of Railway 3 244-3 55 per — .. Potal Miles Open 
Gross Work. im = =e Ss 4 3 33 e¢ eek 3 Passengers, &e. Goods, &c. this Half-year. 
Re ing Ex- Ch'rges o™ ..™ 425,583 & he Mile, 
seipts. penses &3 5 _— eS SES ah S* 1009 1908 "| $ 1900. | 1908 1900 | 1908, 1908, 1909. 1908 
£ £ £ i ENGiisa ayo Wasa. £ £ £ £ £ 2 z z z 2 £ z 
9},510 42,224 36,1253 14 Baker Street and Waterloo : .. 3,402) 3,040 800 715 709,911 an a os me 65,270 63,68 4% W& 
393,929; 240,447 95,185 7 6 Barry ...........0.000: ves ut. 16,079| 151592 245 223 143,108 1534 ‘ a a 7 316,028 332,996 66 66 
.. ‘nil. nil. Brecon and Merthyr...... 477, 1,657 2,134; 2,312 34 37 za 13 14,025 14,473, 34,798 35,83 48,823. 50,56 61 61 
142,155! 93,307, 64,947 nil. nil. Cambrian ...............- 2,284 2,595 4,880) 4,795 173 18 28,376 2% ie of ve 186,843 154,323 2804 280 
153,741 89,602 21,283 34 3 Central London .......... ee .. $734) 5,593 917 895 624,201 62 111% 153273 64 §& 
106, 282 | 57.795 35,045 .. ; Charing X, Rustn.,&Hamp 3,945 3,410 509 446 720,996 76,630 70,360 7 & 
$9,563 39.975! 36,181 14 1% Cityand South London... |: 3,453, 3,163 476 436 449,082, 304 (536 63,497 7 7 
223,260| 124,625, 105,820 1 nil. Furness .................. 1,693 7,211 8.994 7,674 6% 55 58,662 49 77,971 78,770| 152,669 133,476 230,040 212,246 130 138 
2052,609 1343,669 $23,479 nil. nil. Great Central ..... 2.2.2: 19,100 §7°200 76,300 73,000 125 138 88,892 19 552,400 542,600 1,194,500 1,162,700 1,726,900 1,705,300 609 609 
2687,262 1779,892, 897,342 32 14 Great Kastern ............ 47,000 55,900 102,990 102,003 85 83, 55,197 594 1,388, 500 1,422,200 $79,700 1,006,020 2,368,200 2,428,200 1,2024 1,2024 
2875,860 1903,903 774,997 49 3 Great Northern .......... 39,400 72.3 900 112,300 108,500 111 108 71,305 91g 1,152 2,600 1,218,600 1,625,200 1,448, 0.0 2,575,800 2,664,600 1,003 9@9 
= 21,040. 22,970 nil. .. Great Northern and City.. é 1,5€3. 1,441 489 401 924,512 2 _ 28,644. 27,893 af 24 
187 73,404 59.234 3 1 Gt.Northn. Pic.&Bromptu. 6,010' 5,430 649 587 821,285 .. 111,780 107,325 “ 
6487 507 4288" 118 1601,97¢ 7 34 Great Western............ 95,060 144,000 240,000 237,000 81 82 42,789 1184 3,001,000 3,054,000 2,843,000 2,871,000 5,849,000 5,925,000 2,959 2,929 
311,595} 187,059 110,898 2? 15 Hull and Barnsley... “se . 13,399 11,37 123 221) 111,255, 52 267,221 254357 93 93 
2855'971 1732,375 815,018 3$ 34 Lancashire and Yorkshire 33,250 70,433 103,883 101.347 175 173 117.742 874 1,171,640 1,168,137 1,403,191 1,340,934 2,575,831 2,509,071 §92 5864 
7232,275 |4 168,420 2574,647 63 4g London & North-Western 98,000 178,000 276,000 270,000 140 1 68,876 1304 | 2,979,000 3,034,000 3,456,000 3,469,000 6,436,000 6,503,000! 1,9644 1,953 
2588,580 |1729,493! 628,501 7 London & South-Western 50,900 39.600 81,500 79,800 79 77) 59,537 129 1,495,500 1,510,500 620,600 625,700 2,116,100 2,136,200 1,022¥ 1,019) 
1867,665| 973,427, 452,461 7, 23 Lon. Brighton & 8. Coast. .| 32,731) 17,226 49,957 51,317 102 105 74,964 103 = 1,127,727 1,136,079 304,224 266,36C 1,491,951 1,502,439 487 487 
270,081, 176,930 65,519 7 Lon Tilbury, & Southend 6,423 2,600 9,044 8,474 111 105 064 109 220,168 201,323 54,290 52,192 274,458 253,505 81 81 
$6,148 30,765) 2213 6 6 Maryport and Carlisle. ... (648 1,572, 2,220 2131 53 47 21,960) 142 im tis we a 46,437 46.337 414 414 
379,487! 193,245) 211,429 A 1 (Metropolitan ............ 15.560, 15392 16,862 16,152 216 207, 218,459 36 313,073 317,780! 25,327 23,569 338,400 342349 78 2g 
273,318 148,996 141,381 nf). ail. Metropolitan District...) |. 10,515 9,621, 438 407 518,777 16 206,756 196,103 24 26 
$829,201 '3751,159 140,978 54 44 |Midland ................-. 61,000 168,600 229000 221/000 162 157 85,961) 62 1,829,000 1,901,000 3,445,000 3,408,000 5,278,000 5,303,000 1,411 1,4074 
$793,823 |3124,514| 911,238 6 § North-Kastern............ $0,392 142,409 192,801 183,555 113 105 49,732 127% | 1,511,746 1,518. 397 2.829.585 2.752 694 4,341,429 4'261-091 1, 1,668 
227,819; 239,006' 87,589 34 4 North London eens igi” 3,895. 4,600 8,49) 8:91 557 660 511.149 100 ne ee x 83,436 ct 170,058 173,911 ott ot 
5 N. Staffordshire—Rail...) 4,213 12,601 16,814 16,319 81 &2 . ‘ 
= | | ale \  ceere ele eB, 888 Ls 12 40,846) 79h] ss | "30,750 30,483 595,008 386,28 tig tig 
i 22,031 5 § Rhondda & Swansea Bay 528 1,705 2,233 2,221 72 73 61,972 13 16,726 i8, 643 35,939 33,170 50,245 51,813 ..) 3B 
182,754 103,546, 32,676 8 9 Rhymney ................ a ; 7,007 6,557 92 86 .. 2024 os me 140,949 134,789 76 76 
; " " oy 8.-Eastern & Chat. Rail. 49,274 22,515 71,787 71,722 103 108 .. 64 1,669,088 1,681,095 482,258 483,671 2,151,346 2,174,766 654 654 
516,690, 297,729 93,411 44 4 Taff Vale. ictus oearaenitalias 4,036 24,211 18,297 19,486 146 183 88,807 765 98,160 106,856 205,615! 319,717 393,775 426,573 124) 1244 
COTCH. ! 
| 2189,056 1187,272' 470,657 3 | 3 |Caledonian® .............. 21,533 54,028 78,557 80,478 81 84 59,755 81 610,695 625,077 913,436 935,637 1,526,131 1,860,714 9594 959 
884,125 502,427 273,092 3g 34 Giasgow & South-Western®) 11,363 18,932 30,31! 23,760 67 65 S415 57 a RS v 618,275 622,074, 4454 4444 
252,605) 128,329 102,032 35 53 Great North of Scotland* 3,740) 4,510 8,250 9,080 2+ 26 21,495 61 aa ‘a 4 164,870, 172,383 336 336 
266,797! 157,497, 94,788! 13 | 14 ‘Highland* ................ 4,393 2,693 8,091 8132 16 15 14,865 264 on i 20C,179 198,988 4924 4925 

2389,077 1311709 633,317 nil. North British _ etrtatee: 25,612 $0,834 85,446 86,210 65 6% 55,627) 644 os ° 1,648,042 1,686,504, 1,321 1,32] 
| SH. 

a ; al i, 6 Belfastand County Down 1,541 9 2,452 2,580 30 32. .. 12: 54,343 51.789 17,655 18,565, 71,993 70,314 80 80 
j| 126,226) 78,924 54,275. ofl. nil. Dublin and 8.-Eastern.... 2,677 1,436 4,173. 4,081 25 25 19,400 15 88,847 89,341! 32,161 30,237 121,007 119,578 160 160 
|} $78,752) 294,595 97,595 6 5 (Great Northern .......... 8.452 10,082 18,540 17,973 3% 33 16,938 126 od ims = 445.044 237'508 543 543 

| 692,627) 418,212 190,315) 44 44 Great Southern & Western 10,977 14,631) 25,603 24,613 22 21 14,906 968 335,202 326,623 511,847 306,510 647,089 62,938 1,121 1,121 

| 287,908; 178,828 123,268 3 3 'Midland Great Western .. 3,453 9,252 12.69) 12.673 21 21 15,877 61 ; ; ; 262.082 238,239 SOR 568 

* From Aug. |. a Un Arbitration Preference Stock. 

COLONIAL, FOREIGN, AND AMERICAN. RAILWAYS. 

| 32 Receipts. Total Receipts * # Receipts Tota! Receipts. z2 Receipta. Total Receipts. 

| Name, se v o — Name. ee ; Name. tz 

Put 1909. | 1908. 1909. | 1908. Pera ~1909. | 1908. = I moa = {| 1908. 1908 f 1908.” 

Ivpian & COLONIA tL.) £ > 2 oa £ Forrien. — Con £ z z AMERICAN. — Con.| z z 

| Assam Bengal... Oct. 30 7,566 6,612 107.953 103, 437 Cent. Argentine Nov.27 87,072 86,648'1 (£13,186 1,901 302 Baltimore & Ohio Sept 183.567 335,682 4,444,267 3,928,618 

| Bengal and N W. 30 15,598 18,238 252,229 230,24: C.Urug. of M. Vid £7 12063 11,819 ‘217,846 202,152 Chesapeake & Ohio Xi 7 106 235 eT 158 2.169,£59 1,506,997 

} Bengal Nagpur .. Noy, 34,866 35,0900 535,20 550,933 Cordoba & Roe. 28 4,705 “4,885 123,735. 116,43C Chic. Mil. & 8. P. Sot 1,257,596 1,221,374 3,412,476 3,219,648 

| Bombay, B, &C.T. 27 29,666 26,400 479,333 454,000 Cordoba Centra! 28 «864,975 «= 4,285) 251,770 195,820 Deny.& Rio Grande \« 18 109.483, 88.0 1,864,240 1.623, 300 

| » Dot tate’ Lines 27, 33,409 32,C00 53,000 570,800 Costa Rica .......Qct. 0 6124 5,016 11L882, 96,378 Erie ............. 9/5,024 878,5°2 2,742,891 2.579,0¢2 

| Burma .. Cet, 30 23851, 23439 316,202 317:081 Cuban Central .. Nov.27 5,338 4,842, 107,342) 99,560Great Northern .. (et. 1,414,514 1,244 52+ 4,S€2, 362 4,199,269 

| Canadian Northn. Nov.21 _71,58)\ 51,520 1,635,926 85,860 Keyptian Delta... Oct. 31 9,446 «7,943 130,876 129,594 Illinois Central... . Cet 1,094,569 1 242.278 4 040: 1S% 5,791. 466 

| Canadian Pacific. 2: 398,600. 730,200 7,762,000 6,293,400 Entre Rios Nov.27) 8,30C 7,300 132,057) 114,613 Louievl. & Nashvie. Nev 14 210,413 182,817 3,770,080 3.482.819 
|| East Indian...... 27 114,865 110,066 2,027,400 2,195,000 G. West. of Brazil 27. «15,506 15,162 466.418 397,387 Missouri, Kansas... (ct 571,220 564,929 1,885,029 1,867 086 
i] 2 Trk. of Canada. 21 141,826 135,802 2,863,903 2,652,272 Inter. of Meaico 31 $112,900 $107,470 1,075,867 2,398,220 N. Y. Central and ‘ . = 

| Gt.Indian Penin.| 27 118,640 88,512 1,472,372 1,309,119 Leopoldina .... 25,290 — 21,742 1,101,137 1,096,274 Hudson River . mont 1,772,156 1,578,726 5,035,123 4,585,819 

| Tedian Midland. . 27 15,733 15,83) 259,577 256,794 Mexican ........ 21 $11,5C0 $112,400 2.975 ‘200 2,689,300 New Gricens, BE. Nev.14 12,800 11,800 - 200 211,400 

| Madras & Southn. | | Mexican Natnal. 14 920,469 838.155 1,825,987 1,667,376 Norfolk & West .. Sept 606,666 £01,160 1,701,530 1,476, ne 

| Mahratta ...... Nov. 6 41,032 38,173 725,411 685,727 Nitrate Rails.*.. Nov 27,629 23,771 a Northern Central. . Mept 218,303 206,543 op 573,678 | 

Gnebec Central | 21 4018 3,118 94,322’ 9,777 Ottoman....... Nov.2? 5,7 5'736 170.206 161,306 North Pacific...... Sept 1,517,867 1,360.3 192 4.209.65 9 $665,451 | 

| South Indian .... Get. 30 24,044 22'733' 495590 462,289 Peruvian Corp. Oct. $800,912 $760,322 3,066,950 3,212,851 Pennsylvania... Sept  $92'503 747.652 2.813.405 2.212.470 

Southern Punjab. Nov.20 3,598 4,434 68,707 80,683 San Paulo ...... Nov.14 55,232 49,080 1, 157, 423 275 Philadel.& Reading Sey 735,520 677,274 2,056,250 1,863,349 | 

Forgien. Untd. of Havana 28 «5.75 14.005 307,016 = * Southern Pacific .. Sept _ 2,506.380 2 36.218 6,731,483 6,004.¢ 27 

Antof asta({ Chili} West. of Havana 27 § 355 5,507 106,250 132,863Southern Railway Nov. 7 204, 378 217,804 4,4 53,897 5,697 260 ‘ 
and Bolivia .... Nov.28 27.815 21,400 1.066.510 1.092,061 AMRRICAN. St. LouishBenPran.\Seyt 0 cas tones LISS Oba Oey ook 
B.A. Gt. Southern 38 Mc O77 Fore | C6161? 1.997810 Alabeme Great Texas and Pacific. Nev lt °° 959 <9 886 1,156,936 1.087 443 | 
B. Ayres Western 22 43537 32,276 386,421 871. 009 Southern...... Nov. 7 _ 8808 — 7,965 154,794 230 8°9 Union Pacific Beye LA ONs 0 eee een ome | 
B.A & Pacific . 27 73,722 73,633 1,465,175 1,511,143 Atchison Topeka Sept 1,746,555 1 £8,958 5,08¢,977 4,486,672 Wabash ........ Nov.1$, 115,069 96,255 2,242,977 2 023,262 | 
\! * Two weeks. | 
lll OOO eo "MULVCém@mMV’IZ.ATAXxwvVv0MNONooeooRrao—0-=W@oM{€—@X€=xx—=—x=00600@—™$—=™$”“™$M®9MS9M(((MMNMMeeaoo 
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BANK or ITALY. 





| Nov. 27, Nov. 20 Now. 2, Last 
12° 1.1908. Week. Last Your. | remnes:  o Se  e e —— 
AssETs. £ & £ 1909. 1903, 1908.’ Week. Lane ¥ 
Gold ...++++++ ccceseccese! | soe ato 16.030 00 15,782000 + 4000+ $2000 Aesuee. . é. ie . ; ‘ am. 
Gllver «-.--------.: * 5"! $5'276,000\ 35,327,000 sereey Od + 172000 — 1,775,000 | Total cash .......-. eevee, 42,580000 42482000 41.626000 — 102,000+ 754,000 
gs and discounts . 276, 35,327,000, 35,159000 — 5§1000+ ‘117000 | , at Ann ; : - 

h 4% stook ...... 13,779,000 13,779,000 13,779,000 ‘ | Inland bills ..... eeeeees! 17,916000 16 871,000 15,319 000 + 1,095,000 + 2,597,000 

Sreasury bills, obliga’ *e oo DEMS ..cccccccces —— — 2,915,000 9000 — 155,000 
S 000 vances ..... eeccccces 158,000 3,462,000 2.955000 + 696000 + 1,202,000 
iy ha +++| 6,000,000 6,000,000 6,000.000 ee Government securities .. 6814000 687/000 6.937.000 - 56,000 - 123,000 
i er securities ........ ae ae 1,3.0,000 . 
ne and ee eres 66,967,000. 67 365,000 66120000 — 398 000 + 847000 " LIABILITIES. on - 
ote circulation ........ i 39 009 67.163 000 + 1,141,000 + 1,920,000 
_ccounts « «+++ +++: +++1+1_19,898.000 19.718 000, 19 220,000 + 180,009 + _ 678,000 | Current accounts........ 2,434 000| 2.942000 2907,000 — 508.000 — 473,000 
IMPERIAL BANK OF ‘GERMANY Deposits at notice ...... 4,966,000 5,255,000 4,848,000 287,000 + 118,000 
—_————~"| Nov. 0, | Nov. 22, | Nov. 3, Last seca 
| 1908. 1909 1908. Week. Gast Year, BANK OF NORWAY. 
AssETS. £ # 
Coin and bullion ........ 49,114.000 51. 191 000! 54, 3i2.000— -2,077,000, — 5 254,000 | Nov. 22, | Nov.15, Nov. 23, Last 
Discounts and advances, 53,723,000 50,532 000! 45 839 000 +2,79!,000 + 7,834,000 1909. —_ 1x8 Week. Cast Year 

LIABILITIES. AssETs, & 2 z £ 
Notes in circulation ....| 79,953,000 76,075,000, 77,370 000 + 3,883.000' + 2.588000 | Gold ............ coccceee' 1,646,000 17? 00 1732000— i51000— 8000 
Current accounts... -.---| 50,052,000 33,202 000 35.499 000: ~ 3.150.000 5.447000 | Balance abroad and : vs 

“Note circulation above the legal maximum £5,450,150, against £5,650,050 foreign bille ..........! 1,467.000 1,475,000 1,255 0K $000 + 212,000 
below the legal maximum last week. Clearing House return during November | Foreign Government se j M cai 
£203,831,080, against £227,827,570 in October, . caneudasesenns pene oon = — it a ano 
NEW YORK ASSOCIATED BANKS. ene oy coos] OOS 6 2,451 00 53.000 + 3,000 
Nov 27, Nov.20,| Nov. 28, Last Notes in circulation ....| 4,126,000 4,187,000 3,948 000 61.000 + 178,000 
— we | 1908, Week. Gast Year, Deposits at notice ...... _ STL000 4 #5 000 = 498.000 — 119,000 - 127,000 
AssETS. £ £ £ are 7 
RAE seveees, 47,018 000, 47,618,000, 60,886 900 — 600,000 —23,8 
venders ..........|, 131624.000 131688'000 16010000 — 64.000 —-2'see ooo NATIONAL BANK OF BELGIUM. 
Loans and discounts .... 239,234,000 240 926 000 268,108 000 —1,692,000 —28,374 000 Nov.%5,  Nov.18,  Nov.28 : 

LIABILITIES. ov. Nov. 18, Nov. % sast 
Circulation......-++++++- 10,591,000 10,601,000 9103,000 - 12,000 + 1,386,000 1909. 199. 1908. Week. Last Jear. 
Net deposits (inc. U.S.) * ASSETS. £ £ Pe £ 

Government deposits) . 255,116 000 237,538 000 285,076 000 —2,422,000 —49,960,000 | Coin and bullion ........ 6233000 6374000 6192000 — 141000 + 4 ,000 
U.8 Gcvernment de- Other securities ........ 25,081,000 23,868.000 21.61.,000 +1,215000 + 471,000 
posits ....+ee- senences) Seeeee 532000 1,764,000 + 4,000 — 1,428 000 = L. ABILITIES. 3a750,000' 30435000 30079,000 icin ent 
i ‘ rn tes in circulation .... 30,75 30,455 OX 0 00+ 315 + ’ 
Reserve (Specie & Notes) 60,642 000 61,106 000 76,836,000 — 664.000 —15,254,000 | Go 3 2 658 | 930 000 + 
Legal reserve. ....... «+ «| 58,779,000, 59,385 000. 71,269:000|— 606,000, -12° 430 000 Unrrent accounts........ 3,147,000 2,658000 3,250 000 + 489.000 105,000 
Excess of actual reserve) 1,865.00) 1,921000 5,627,000; 58 000,— 3,764,000 In the above tables the Reichsmark is converted at ls; the Austrian crown 


Gold export £/7,.400 to Cuba, and 
gold imports £25,800; silver im- 


“This week's movements ot specie are: 
£889,000 to Brazil; silver exports £121,400; 
ports £57,400. 











at 10d; 


the Dutch florin at ls 8d,the Swe lish kronor at 18 per £, the Norwegian 


kroner at 13/15 per £, and the franc, lira, and peseta at 25 per & American 


currency is reduced into English money at 4s per dollar 





HOMB RAILWAY TRAFFIC RETURNS 
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remained at 5 per cent. Money was fairly plentiful, and 
although discounts became rather firmer on the Bank rate 
cecision, best three months’ bills are quoted to-day (Friday) 
‘at 3) per cent.; which has been the ruling rate during the 
week. Thursday’s Bank return showed a fall of £255,479, to 
£ 36,290,676 in the stock of coin and bullion. Other Securities 
were £681,297 lower. while Other Deposits had risen by 
£256,026, and Public Deposits had fallen by £1,597,318. The 
Note circulation had expanded by £470,755, so that the 
reserve was £726,234 lower at £25,775,850, but its proportion 
to liabilities was 4 per cent. higher at 56 per cent. 


day during the week : — 








| i 
' Last) Fri- 


% % 7 
Bank rate ............0+ an ee oa 
Market rates of discount :— 





“ie. 


60 days’ bankers’ drafts ..... oo 4h 0 48 94k 34S 4 8 ¢ 4 
BEE Wns covcsccccsoosss 34 34 49 3a teSA & 3h 4 34 
ee SL EAR 5 38238 (53888 a 338 ; 
6 months’ do... ...........000. 3 3g 3 } 3g 38 3g 4 3 
Loans:—Day today ............ 43 4 4 4 4 44 » «= 
actbestesnente ene-leie 43 44 343 43 4 4 
Fortnight (at last Settlement)... 5 5 5 5 5 5 iS 
it allowances:—Banks ....5 3 3) Sa 34 AF 34 
nt houses at call........ 3 34 34 3h 3 
POON 5305 in 8 cd? cos ciides 3 3 as Se SOU 34 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 





‘Months 4 Months 5 Monthe $ Months | Months 6 Months. 


% % . i 6. tae 


| 
& 


Aug. 13 [1 1 R 2 13 2 2 4/23 3 
3 mm... 2 i iit a i 2 : at | 3 by 
27 
Sept. 3 |i i ve 2 2 1 2 2 
0 |} {2 2 2k ; 1 2 2 
17 | § 7 i4 te 2h 24 1g 23 2h a2 3 
24..\1 ji 2: 2 2 é | 2 
Oe. 1 it 12 ge) 2 24 24 2 : 3 
8.14 4) 2 th % 633 3 3 2 
3 ig (|3 OURO 3 43 4 
2 4 «44 ah ‘ ‘ 5 4 5 4 5 
2 4 5| 4 | 4 
Nov. 5 a 5 | 4 a4 4k 5 4 4 2 
sei ais fie is ofa Bla 8 
%..% | 3h 3% Sh kl ay Ot ai ? 
Dec. 3 14 = | 3 Meath 4e O84 '3e 48 


* These rates range from those current on the very best paper to those paid 
on bills fo- which the Bank rate is usually reauired. 


The following is from Messrs Pixley and Abell’s Circular, 
dated December 2 :— 


G »ld —Bar gold, fine, 77: 91 peroz standard; United States gold 
coin, 76s 54d per oz nominal ; German gold coin, 76s 53d per oz 
nominal; french gold cuin, 76s 54d per oz nominal, Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 23;d per oz standard; ditto two 
months’ delivery, 232d per oz siandard ; cake silver, 257;d per oz. ; 
Mexican dollars, numinal; quicksilver, {9 15°, 3 per cent. 
discount. 


Messrs Samuel Montagu and Co. write on December 2, 


1909, respecting the silver market : —* The following statistics 
for the month of November will prove of interest :-— 


Average price .......... 23°35ld cash .. 23:°428d two months 
Highest price (onthe 30th) 2331 * 25¢d ‘i 
Lowest price (on the ]st).. 234d 233d cs 


On fourteen days of the month the cash quotation was fixed 
at 23id, and, with the exception of six days, when the 
difference was 4d, forward silver stood at a premium of 
isd. Since we iast addressed yon, the market has entered 
upon a new and livelier phase. 


been gathering force, took the market rather by surprise, and 


a little extra strain on the 30th ult. lifted the forward price | 


smartly from 23;;d to 23}d, the largest movement in one day 
for more than a month. 
rise. The large stocks in the 
been carried through a_ period 
out forced reduction ; 


East and London 
of dear money with- 
India’s prospects seem absolutely 


The subjoined table shows the rates quoted from day to 








‘ 20 2 | 
Week Sat. Mon. Tues. Wed. Thur. day. 











Rs.6,000,000 in remittances on India, and the icati 
amounted to Rs.53,288,000 at 1s 4 3-32d and oe | 
following statement gives the result of the sales jr. ~ 


a 
a 

7 “J f 
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Discount and Loan Market.—The market's hopes ofa! The India Council on Wednesday offered for tena, 
reduction of the Bank rate were disappointed, and the rate et || 


oe ; ITO! 
beginning of tbe current financial year :— n the 
Rea. 
April 1, 1908, to March 31,1909 ....... - 213094188... 14144545 it 
| April 1, 1909, to November 24, 1902... 197,397.26: ravens 
Week ending December 1,198.......... aiiaae at a_i 


201 511,680 .... 13,417,755 
Allotments since last week :— 17,738 


Rs. 
2,076,000 in bills on Bombay 





Wednesday .... 2,076,000 in bills on Bombay .......... ) 

: aide 1,£07,000 in bills on Calcutta |...) |||" »At Is 4 3.324, 
i sae 56,000 in bilson Madras.........._. ) About 11 %, 
ae cave 696,000 in transfers on Calcutta ...... ) 
oa mabe 515,000 in transfers on Bombay ...... At ls 44, 
sa ae 200,000 in transfers on Madras ..,...' About ll % 
a a3 207,072 in bills on Madras............ At ls 44a 

| Thursday ...... 1,095,000 in bills on Calcutta .......... ) ; 

mis “teaees 1,.00,C00 in bills on Bombay............ j At Is 444. 
> ee 100,00) in transfers on Caicutta ...... At ls 4 5-324 


The amount to be offered next week will be Rs.7,000,000, 


| The movements in the spot and forward prices of bar silyer 


The price had been listless | 
for so long, at about 233d,that the undercurrent, which had | 


Several reasons led to the sudden | 
have | 


from day to day during the weex have been as follows :— 
Cash, Two Months, 
d d 
Nov. Oa aia 233; eeere 234 


0 BDeccveccccccccsecccccccce SOQ coos 23% 


” Mak kuscdsdcueswesaasaaeds 232 eoee 233 
Dec. ee eee eee eee eeeseeeee 235% eee 238 
” DP bn ds aah ekk Gace kana ds 235%; eee 238 
” Wks SadndtssbscdeaSbenvsse 23 eeee 2535 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 





ARRIVALS. i i WITHDRAWALS. £ 
ee :. éacaseee 6,000 |Mon., Monte Video.. 50,000 
Wes. BAW ciccves - 89,000 |Wed., Egypt ........ 100,000 | 
» Wrance ...... 250,000; ,, Straits ........ 45,000 | 
That... BMG oseceve - 115,000 | Thurs., India ........ 168,0v0 |; 
, rrr rere 170,000 Net PR ere 267,000 
630,000 | 630,000 


Tenders for £3,000,000 in three months’ Treasury bills | 


respectively were opened on rst inst., and the total amount | 


applied for was £8,600,000. Tenders at {99 1s 1d received || 


65 per cent. and above in full. The average rate of discount 


was {3 148 11d. The following is a statement of the Treasury | 


bills outstanding, exclusive of those issued privately :— 





| Average | | 
Date. | Amount. | Rate of | Duration. | = — 
Discount. | , y 
1909. Be |Be al | | 
FOND Tec vccecs 1,700,000 117 7 | 6 months)|Dec. 19,1909 
ddly 5..... oe 3,000,000 | 116 7 | 4 monthsJan. 10, 1910 
July 22....... 3,000,000 117 6 | 6 months Jan. 27, 1910 
OM.. Bivicccnc 500,000 | 319 5 | 3 months|Jan. 28, 1910 
Aug. 4Fcocece 3000000 | 2 3 8 | 6 months|Feb. 9, 1910 
Be. -Bessevinse 3,000,000 4 1 9 | 3 months|Feb. 10, 1910 
Aug. 11........ 5,000,000 | 2 3.11 | 6 months|Feb. 17, 1910 
Nov. 17 od 3,000,000 | 317 7 | 3 months|Feb. 22, 1910 
PR, Mas ansnee 3.000,000 | 3.1411 | 3 months Mar. 6, 1910 
| Sept. 22.....0.| 2,500,000 | 2 510 | 6 months Mar. 27, 1910 
ek: Wensoutecsl 2,500,000 | 311 8 | 6 months/Ap!. 28, 1910 
Total ...-..)| 28,200,000 
A branch of the Banco Espafol Del Rio de La Plata has 





been opened at San Ratael (Mendoza) in the Argentive 
Republic. 

Branches of the London County and Westminster Bank 
are now open at 107 St Alban’s road, Watford, and 341 Upper 
Kichmond road, East Sheen. : 

Sir Henry Seymour King, K.C.I.E., M.P., has been electe¢ 
| to a seat on the board of Lloyds Bank. 

A branch of the Commercial Banking Company of Sydney 
has been opened at Peak Hill, New South Wales. 


LONDON COURSE OF EXCHANGE. 


| 


Price Negotiated on ‘Change 
On | Cnese. oeee——— ——<—— 


assured for the next tew months, and, subject to favourable | Nov.30 | Dec. 2 
climatic conditions, the more distant future appears hopeful | - iitiniptiiantieetons - — 
as well. Moreover, China is not disposed to turn out diver I crovecse soon seovensonesee] SAMIR = 1 . ast = 3 e a 
except when the price becomes tempting. Attracted by | Marseilles ..............se.e0- do =| 25 38, 25 43) 25 = s ey 
Tuesday’s rise, a fair crop of selling orders reached this side | Apsterdam «..-...++e+ssereeee, Seoumee | 4] ee at iat 
yesterday, aod caused a reaction of 4d, from 233d touched | Berlin......:........cccccsecees!, ow | 0. 69 WO 73/20 69 20 75 
on the 3oth ult. Meanwhile foreign countries have been in | Hamburg ............+--sse+++- » | 20 6 2 75 20 ° Ss 
evidence for coinage, and their previous prolonged absence | Senet ieee steer . 3 . 3 39/24 3% 4 40. 
from the market renders a prospect of further purchases the | Amtwerp..........0sseseseeeeeee, . a 474 26 +2) 25 48; .. m 
more probable. A heavy shipment of £75,000 has been made | ea ata peenreine: teeny - | ae i ta: 25 
from San Francisco tothe Far East. The quotations to-day, | Genoa, Neples, @e. 22000000) | 25 62h 25 67} 25 blk BD ft 
for cash and two months, are jd above those quoted a week — Barcelons. £0. ....0045/ « | = se = 464. 
ago.” Switecriand -2.c | 8 les BB sbi sD 
Beall 


_— 
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} Paris eeeeee 
Berlin....+. 5 Oct. 1], '09) 44 
| Hamburg .. 5 Oct. 11, '09} 44 
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FOREIGN RATES OF EXCH 








ANG@ ON LONDON. 


Latest! of Ex. Usance | Laine ot hee | 
| Of Ex- Usance. 
Dates.| change | Dates.) change. 
P es tS ee Dec. 3 2820+ Cheques Lisbon ...... Dec’ 2 47 Atsight 
recstis....(—= 2: « (Madrid ...... -— & 2 . 
Amsterdam. — 2 1213§ Short. Italy ..... |— 2 25-36% = 
Berlin .....- _— 3 w47 ” \Rio Janeiro... — 2 154ha 9Odys ae 
Be: ave. | — 4 20244 5 months Buenos Ayres Nov.29 483d 9O0dysat 
Hamburg — 2 24 Short. Montevideo... Oct. 29 52¢» 90 dys st 
| Prankfort ..) — 3, 042 ” Calcutta .... Dec. $ J/4ad teleg’ph 
Vienna ...-| — 3 2405 ” ‘Bombay .. — } 1/484 ‘gransfer 
St.Petersbrg.| — 2 98°72 (3 months|Hong Kong... — 8 l/ste ” 
New York ..| — 5 4 8 GOdays shanghai...., - 3 2:34 ] 
¥ OTHER EXCHANGES. 
SOUTH AFRICA. 
London on S.A. ; S.A. on London. 
| Sight ..cccccecseeee §% dis. Sight ...........0.. §% dis. 
30 days eeeeeeeeeeee ls ” ” 30 days eee eeeeeeee a ” 
60 ” eeeeeeeeeeee lj ” ” ” Sere eee eeeee 1 » 
| 90 ” eeeeveeeeeeee 24 ” ” 90 ve eeeeeeeee ef ly ” ” 


eeeeeeeveeeee 33 ” oi 
AUSTRALIA. 
London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
us Cable........ Par. es Ceiscccccss 1COZ 
98 On Demand... Par. | 99% On Demand.,. 100g 
97 30 d/s eeeeere “* 994 30 d/s eereee 100 
97 60 djs ...... ee 983 €0 d/s ...... 998 


The discount quotations current in the chiet continenta 
cities are as follows :— 
Market. 


Bank Bank 
? % 
Jan. 23, '08} 2} 


Rate. eens 


% 
Genee...... 8 Jan. 27,'08) 43 
Geneva .... 4 Nov.11,'09} 3% 


Rate. 


Frankfort .. 5 Oct. 11, '09) 44 
Amsterdam . 3 Oct. 13, '09] 23 
Brussels.... 340ct. 9,'09! 2% Stockholm.. 5 Oct. 11,'09) 5 
Vienna .... 4 May 7, 08} 33 Christiania . 4sFeb 3,'09] 4} 
Rome ...... 5 Jan. 27, '08) 44 Oopenhagen 5 Oct. 13, ’09) 5 
Turin ...... 5 Jan.27, 08) 44 


At other centres the latest recorded quotations are :— 


hy % 
New York (oall money).... 54 Calcutta, Bank min....... 5 
Ditto (endorsed Bills) .... 5-3 Bombay, Bank min....... 6 


The following are the standards for gold points of the 


Madrid .... 44Sep. 24,03) 44 
Lisbon .... 6 Jan. 9, '08) 5 


| principal gold exchanges -— 


Dollars. AMERICAN. 
4.89-—5 = mille for us 
‘ar 


4 p. mille for us 
Par 43— Par | 4.867— 
l p. milleagst us 20.35—5p. mille agstns | 4.827—8 per mille agst us 


Marks. 
20 52— 5 per mille for us 


Francs. FRENCH. GERMAN. 








St Petersbrg 5 July 9,'08}nom | 
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We are informed that Mr H. H. D. Seaton and Mr J. H. 
| Watson have been declared detaulters upon the Stock 
Exchange. 

British Government Securities.— The rise of a point in 
| Consols this week will doubtless in certain quarters be hailed 
as evidence o: the City’s relief at the rejection of the Budget, 
but the fact of the matter is that the Stock Exchange has 
now persuaded itself that whichever way the cat may jump 
its own interests will not be greatly affected. Prices have, 


| 
t 
j 
i 
} 
' 


In the case of Consols the monetary situation has been a 
| leading feature; though there has been slight end of the 
month borrowing, rates are on the whole easier, in spite 
|of the 5 per cent. Bank rate. and there is a prospect of 
much cheaper money shortly. This factor has encouraged 
_ buying from the Continent, where the situation seems to have 
been gauged more accurately than at home. Other Govern- 
_ment stocks have not yet shared in the improvement, but the 
example of Consols is ultitnately bound to make itself felt. 


_ 





Ven ime Celle, — 


ek 


| Leas | 





‘Move- 
|Week, Sat. | Mon Tues. Wed. Thurs. Frid ‘y| ment. 
| Jone. ved. 192° 82 = 82ft4| 822 2 £2} 3 82L3 i2adax BQ 3x+ 1 
| Doafedan.5 .... 824 & 82¢ets 858 ¢ 85 & BS P82HSee aa ely 
Guar. (irish Ld | 84, 84 sot 7 843 3 Ht 835 4x 84 As + 
Gocal 83% Sth 956 954 6 _ 954 6 6 GB ix DH gri+ i 
Trans. Gov. 3% 8h 5 «24:9 «84495 «4:95 39 495 § BE B+ 
Bi Sette isil'she ons aH yon ym 8a 
| (India red, 5 jxt 
| ne 34 bed. i948 | 84 ft hed von i oat jishaliee git f 
| Met.Water Bd.3%B 83 9 88 9 83 9 88 9 | 8 9 88 9 8 9 


es mit . 
|. Poreign Government Securities.—The chief points of 


| interest in the Foreign market this week have been the dis- 
quieting rumours from Colombia and Nicaragua, the con- 


' ration. 
| Government to meet the interest on the bonds. 


| debt. 
| during the week. 
| up the price especially of the low-interest bearing bonds, and 
|there is a general rise in Russian quotations. There is 
| still no definite news of the conversion scheme, but a high 
financial authority in Berlin gives the following description 


which has been going round for some days of 


tinued rise in Russians, and the recovery in Peruvian Corpo- | 
The troubles in Spanish America are discussed else- | 
where, but we may remark here that the best authorities in || 
| London are not troubled over much by the failure of the | 
Colombian | 
| politics are in ratner a bad way, but it is not expected that | 
there will be any permanent difficulty in the service of the | 
The 3 per cent. bonds, however, have fallen 6} points | 
The buying of Russian securities has sent | 


of the market for Kussians in Germany:—‘ The rumour | 
the , 





therefore, been left very much to purely market influences. | 


| | approaching conversion of Russian 4} and 5 per cents. | 
: | The latest exchanges are :— | has given rise to speculation here, and big purchases have i 
is | French ‘‘cheque"’ exchange 25f 20}c, or * per mille agst us. | been made in Russian securities. In view of the good pro. || 
|| German short exchange .. 20m 47pf, or 2} per mille for us. | gress made by Russian finances, thanks to the abundant har- || 
109 |, New York exchange ; _ vest, it is not impossible that some such scheme of conver- || 
10 | “Cable transfers’ ..-.......+.-- $4.88}, or 53 per mille for us. _ sion is on hand, especially as it is to the Government interest || 
N10 i] ' to cultivate the good opinion of the French Bourses for pew | 
310 1] loans.” The growing strength of the Bank of England has | 
10 created a good impression on the Continent, and the tone on | 
310 THE STOCK MARKETS. ‘the inden season is good. For some reason Paris has |! 
310 TICKET. | ACCOUNT. been shipping gold to London, though the exchange is below | 
~ December g and 25. December ro and 29. 25:20. On balance over the week the only important stocks | 
~ Markets are in a fairly cheer.ul mood, and, except in one or | which have fallen. apart from Colombians, are Japanese || 
910 two sections, prices are firm. Consols especially have risen | bonds and a few Chinese securities which have been sold. i} 
_ quite sharply, the reasons given for the rise varying with the | Turkish Unified are better, but the new loan is still quoted || 

|| politics of the reasoner. It seems to be clear that some bears | at 1}-{ discount. 

- had sold before the House of I.ords division in the hope of a| | The tollowing are the latest closing prices, &c., of some of | 
has } slump when the Budget was finally rejected; the slump did | the leading stocks :— dee “tame-<p* 
ine || not come, and the covering of the bears caused an upward | mm he ag — i | 
E || movement in prices. At the same time people are expecting | argentne 5%, 1886-7 ........-. 1. WOH + 1043 1043 
unk || cheaper money, and perhaps the Stock Exchange in its) oe ae " 10% - 3 tae | 
per || strong partisan spirit is welcoming a ee that | Crulian 44% agg. cceeesase 2, e 2, ahaa a r 3 
|| closes the first Asquith Government, even though it may | Chinese Go LOM, --ccces- oe i - 1035 .. 1038 | 

ted || instal the second. "The future of the market still remains | $ovomhn Cons kiaca eo oe. SS ee ee | 
|| very obscure. That in normal circumstances we should be | Brench 3%.........-+2.+:+++ ae on sat oe ee Thee 8 || 

ne} | in for a period of cheaper money seems obvious, but it is | Semen Spatel 55, cece os ee ™ vs . ae “7s || 
|| quite certain that the Government will have to borrow on | ¢angerian 4 aaa = ° om > db. a4 se || 

|| lreasury bills, and so deprive Lombard Street of much halen 30 BEEP covenseers 1 ‘* = a? Om Sof a 7 1 

‘of its ready cash. The general opinion in the City is Bo 44 9 ee ee aS on Ss ha oe 

that the Treasury bills will not upset the market at all, as Mexican Conv., 1899 ......... oan al + i as a ; Many | 

— the money will be paid out directly it is paid in; but those | ——= — ea > fees i 1 6S & || 
who argue in this way seem to overlook the true nature of the | Rassian Ser. II.,4% ......... . oF 0 a - a a ; Zt i 

214 change. What will really happen is that the Government ee er eeseg-*-one--o" -_ “s of ee eae ee 
434 || will take comparatively little money in taxes from the | qorkish 4% Unified ......... : eat ee ee ee ee ee 
* |} country and a great deal in loans from London, and whether | Groguey, Bonds ........++ TR ce BER ce ee os as se “ H 
tt se di : , ingu i Vonesueia 5%, Dip. Debs..... > Ow wa OH i -- i} 

54 the money is disbursed quickly or not things must be dis- ae . oe Rails this || 
73 located by the change. In other sections than the Consol| British Railways.—The changes a se a s a | 
* itket the tone is geuerally good. Americans, it is true, are | week are not of very gg gery pai sinc gueare Os c i} 
0. wobbly, and the Copper market has broken; but Argentine | in a dull condition. But it 1s —— - on gs ' 
63} hails have had a remarkable recovery; the Foreign section observe the effect of improving trade on - raf 2 re aren I} 
still strong owing partly to renewed rumours in London which throughout Noveinter — ns va “with the | 

63 od Berlin of a big Russian Conversion scheme; and even | with a year ago. The weekly py aa eth i aatinel | 
" Hlome Rails a flicker of interest has been caused by a _| prospect of good half-yearly papas eee a tee \ 
59 series of good traffic returns. ito stir a modicum of interest in this department. micro- | 
=a Ue i sess sss... ? 
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than an hour from the opening of the Exchange. 


in the case of the smaller railways. 


same amount. 


of £154, equal to o'oper cent. For the present half-year the 
o'4 per cent., while the Scotch lines for the present half-year 
show a decrease of £758,844, equal to 2°0 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
November 26th amounted to £27,481, on a total mileage of 429 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {251 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


* Making-up” 
Closing Pricee— Rise Prices. 

Last W. To-day. or Fall Nov. 9. Nov. 24. 

Caledonian setae Sewer ereeee eee 804 ee 81s oe 7 1 ee oe 804 
Central London Ordinary .... 62 ee 62 eb e> |. ae oe Bee 
Great Central Preferred ...... 19 iis 2s esau ee See 
Great Hastern ............. ee Bt oe 59 «fn + 2... 58%... 58 
Great Northern Deferred ..... a 40g «2 + 4 ue 40h .. 40 
Great Western............ sooo | Bae i. oe co + 1 op 38 op LIF 
Lancashire and Yorkshire .... 875 oe et eo ss 0s 0s Moe OE 
London, Brighton,&c.,“A" .. 81g 81 Oh at 4666) OE ewe 
London, Chatham, Arb. Pref... 64 o ne wo @  bico Bh soe 
London and North-Western ..} 294 o VO oo + 2 ce 12DE vo 1B 
London and South-Western .. 129 ee 129 o6'ss ~cs pees 66 Ee 
Metropolitan Consolidated .... % ee en en. +0 , 0s 08° eee Oe 
Metropolitan District ....... ° ESE * 0 163 + @.. 15f.. 15 
Midland Preferred .......... oe GlZ ne 62 oo 4 a... G1Z.. 61 
Do Deferred ..........++-++ » ae oe oes) Bee TE et ae 
North British Ordinary........ 264 «2. + fe oe 2TR we 26h 
North-Eestern—Consols ...... 126) 127 oo + 2 oe 127 1. 1% 
South-Hagtern“ A” ....... see 274 ost oo + Boe BR. WS 


American Railways.—The feature of the week has been 
the continued decline of Amalgamateds. The report that the 
proposed combine would go forward on the basis of 
community of interests was not sufficient to keep prices up 
over the week, and byTuesday prices had receded to the level 
revailing at the end of October, before the upward movement 
egan to gather strength. Inthe last day or two, however, 
prices have improved, the stronger tendency being followed 
by the whole Yankee market. Amalgamateds close the 
week 44 points down on balance. Monetary conditions are 
becoming easier abroad, and though matters may be 
prejudiced to some extent in this country by the rejection of 
the Budget, and the need of Government borrowings, the 
difficulty will not greatly affect the international markets. 
Steels and Amalgamateds close above the lowest of the 
week, but practically all prices are loweron balance over the 
week. Rock Island have comein for some attention during the 
week, on account of the rumoured sale of its interest in the 
St Louis and San Francisco. They close at 41. 





The tollowing are the latest closiug prices, &c., of the most 
prominent issues :— 
“ Making-up” 
ce ran Rise Prices. 
Last Week. To-’a? or Fa'!. Nov. 9. Nov. 24. 
Amalgamated Copper ........ a. ak 88, — 44.. 91... 92 
A astannes WAMM, . .... ceccccecese A233 Cli. S CDG lad .. 1259 .. 122 
Biltimore and Ohio ........- - &&9 ° 118 lw - & eo 118% .. 118 
SRS Pathe an abdeecivts 934 Ree 
Chesapeake and Ohio.......... 89 873 «2 — le... 90} 89 
Ubicago, Mil ,& St. Paul, stk, 159; 158 2 1} 161 .. 158 
Denver & Rio Grande Ord, Ebs, 48¢ SOR lke x 42 49 
Do 5% Non-cum, Pref. ..... ° 864 88¢ + & 86) .. 86 
Gre Raiiroad Com. Stock .... 34 1. 332... ye 
Do Ist Pref. ......ccccccces ° 49, ne 48). Lo B&B wo @ 
BO BRE Pel... 0300 cccccicce ee 41 ee 40 ee i 41 .. 41 
Great Northern Pref........... 146 » 1435 « — 2} 148 .. 145 
liuumois Central Ghares ........ 151 149 2 oo 1514 . 150 
Louisville and Nashville ...... 155 153 . =. eee ee 155 
Missouri, Kansas, and Texas .. 50 48. 13 .. 482... 494 
New York Central .... ....... 1314 ID lg .. 137 .. 135 
New York, Ontario, & Western 48 47. 2 .. 473 48 
Norfoik and Western Common ‘5s .. 95; «.. Eon: Sen oc ee 
Do Pref. ....ccsceccvccsecece 91 ee 91 ee oc ce OS 92 
Northern Pacific .............+ 148 oo §=344R) 4p — Sh... 151R 2 147 
Pennsylvania R.R. $50 Sharee 673 ° 66} — 12... 73§ .. 6% 
Reading .... .....s0+0+ sescone, “G6. oc, “SR co: ~ Ecco & co, 
Rock Island Co. ......-+. posse sat ee $1 eo + Fee 40 
Southern Ordinary ..... eccce 2 ee Sig «ge — 1g 31k e Si? 
Do Non-cum, Pref. eve = 70 Oh 1. —. 9 .e Me 704 
Southern Pacific .... ee | I3le  ., — 2% . 332g... 131% 
Union Pacific Sbhares........ se «=. 4x 7 = TS. OT os | 
U. 8. Steel Corporation. ...... Ws 89 oe =" BB ce 93. ve 
Do Preferred. ......+.+. eeeee 127 ** 127 * * 131k * 128 
Wabaeh Pref. Stock eeeeeee re 57 * 58 ee 7 i * 524 ee 58 


Colonial and Foreign Railways.—The tone of the 
Foreign Railway market has been much brighter during the 
past week, and nearly all the important stocks haverisen. In 
the Canadian section Pacifics have been rather better atthe 
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scopic investment demand from the outside public has even 
been reported, though it has never managed to survive longer 
Dealers | on Friday rallied them on Thursday, and they are q 
have, however, put prices up, a slight advance having been | higher at the end of the week. section || 
made for the last few weeks on the announcement of the | there has been good buying of Buenos Ayres and P 
traffic figures. There are, in fact, this week a majority of | which close 3 points higher, at 92. In the latter part 
upward changes, though the largest variations have occurred | week the demand was transferred to Great Souther 
Rhymney Ordinary, for 
example, are up 2 points, while North Staffs are down by the 





English and Irish lines show a decrease of £174,375, equal to 


| stantial advance on balance. 





| losses were not recovered, and Tanganyikas show a decline 0! 





es, 
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Trunks |} 
eclared || 


istinetly 


end of the week, and close higher on balance. 
were dull at first, but anticipations of the good trafic q 


In the Argentine 


acifics, || 
of the || 


; ; ; ns and || 
Westerns, which are each a point higher. Mexican Rails 


have been quiet, but the price has kept firm, and some || 
bidding towards the end of the week leaves prices higher op || 


The traffic returns of seventeen principal English and Irish | balance, though Interoceanics are lower. Among other South |. 
liaes show an increase of £43,107, equal. to 2°7 per cent., for 

the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 


American lines San Paulos have risen 2} points, and Nitrates 
have advanced }. United of Havana close } up. 
The following shows the net movemeni on the week in | 








some of the principal issues :— “ Making-on” 
—Closing Pricee— Rie Pee a 
Last Week. To-day or Fall, Nov.9. Nov, 24. || 
Antofagasta(Chilij&Bolivia(def) 124) .. 125° «2 + 4..125 .. Li || 
Buenos Ayres and Pacific Ord. ee SAE ce tS oe DM. 87 || 
Ruenos Ayres Great Southern 122 eo 1238 oe + 1 .. 1224... 10 |} 
Buenos Ayres Western....-... 124 126 se #2 1224 .. 123 |} 
Uanadian Pacific ..... ane io ee 1834 + 188 ., 1803 
| Central Argentine ..........++ MOL w. S101 + « 10l_ .. 994 || 
| @rand Trunk of Canada Ord... 1912 .. 19HR 2. + &.. 203 2. 29° || 
Do First Preference ........ at co OS oe + Foe 1034 ., 1025 |} 
Do Second Preference ...... 8 ee $0 ee 7 lg *e 894 oe 885 | 
Do Third Preference ........ 50 sw £0 co ee «+ oe 50S. 50 |} 
Guayaquil and Quito....... coe 50 ve 493 wo — 1. 7. iI 
Mexican Railway, Ordinary oe 34 ee 36 arr 14 oo ee | 
Do First Preference ........ 127 eo 128) 4. + & oe 12928 ., 127 || 
Do Second Preference ...... 70 ve Te loa + EF nc Be 
Nitrate.. eoereererereses eeereee l oe ild oo + ; *e 93 Ty 105 | 
San Paulo eeeeee eer erenee eeeee 1 ee 199 oo + 2 e* 210 oe 195 | 
United Railwaysof Havana... 87 .. 874 « + ds. 83 .. 84 


Miscellaneous.—In spite of the political crisis, Industria} | 
stocks have kept firm, and some sections have been fairly | 
active. Now that the action of the Government regarding || 
financial matters has been made known it is unlikely that this || 
market will be greatly affected by future political develop. || 
ments until the General Election. Textiles have been idle, but 
Coats have lost 7-32 on fears that there would be no distri: || 


bution from the reserve fund. These fears were realised on || 
Thursday, when the report of the meeting reached London, 
and the shares fell further, at one time being offered 









| 


as oj, but the price recovered later, and closes 
with the above decline on balance. Iron and Steel 
shares, and Armament descriptions in particular, were |} 


dull for the greater part of the week, but were rather 
better towards the close. Breweries have been quiet but || 
steady. Ind Coope first debentures, however, have declined | 
2 points over the week. Cement issues were in demand early | 
in the week, but profit-taking in the ordinary shares made || 
them rather easier Jater. The preference close with a sub: |, 

The feature of the insurance || 
share market was the announcement of the Phcenix-Law Life 
merger, and the laiter company’s shares have risen sharply, 
though there has been a slight fall in Phenix. Rubber shares || 
are dull on the poor result of the auctions. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, a 

Closing Prices. Rise | Closing Prices. Rise |) 

Last To- or | Last To- or || 

Week, day. Fall. Week. day Fall. 

Allsopp Ord. ...... 44... 4%.. .. | Harrod’s Stores.... 4}... 47)..> % |] 

Anglo-AmericanTel 61 ..61 .. .. | Hudson's Bay...... a a | 

Armstrongs........ 24 .. 2en..— dy, Lipton ..........-. lee Whee |} 

BritishElec.Tractn. > = Lon. County & Wat. 223 .. 25. ..+ 2 || 

Brunner,Mond&Co 42.. 44 .. .. | Lon.City& Midland 49g .. 4994 .- -» |) 

Coats (J.and P.) .. 93... 94%..— | Lon.Genl. Omnibus 174 .. 184 ..+! || 

Cunard Steamsbip.. 11} .. ut .- ee | Lyons(J.)&Co. .. Stgx.. Stix. -- || 

Eng. Sewing Cotton 143.. 143.. .. | Mepén.Elec. Supply a ee | 
Gas Light, &...... 103. ..103.. .. | P. andO. Deferred..2144 .. 2154..+1 

Guinness Ord...... 330 ..390 Vick'rs S'ns& M'xm 24).- 


a “ae 
Mines.—-The Mining market was in fairly good tone on | 
Saturday, and several spots were distinctly strong, but on 
Monday prices became easier as transactions were small in 
volume, and the absence of any strong demand gave bears |) 
an opportunity to depress quotations. The whole market || 
became depressed, and until Wednesday the majority of |) 
prices were lower, but on Thursday there was some buying, || 
induced, apparently, by the low level at which most shareés || 
stood. There was also a better feeling regarding the labour 
position, and as more support was forthcoming from Paris 4 || 
considerable amount of repurchasing by bears took place, with | 
the result that the tendency at the close of the week has been || 
much better, and in spite of early losses a few Kaffirs are || 
higher on balance for the week. Although the Continent 
bought Diamond shares towards the close, De Beers are 5 
lower, and other shares of this description have declined. |} 
Rhodesians were firm at the end of the week, but the early 


| 
} 
| 





: 


3. West Africans were dull for the most part, but in sym- 
pathy with other sections the tone was better at the close. 
Copper shares were weak at first. and although the market 
became more active in the middle of the week, quotations || 
moved irregularly, and in the majority of cases are lower 0” | 





balance. 


oo eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeel=l=l=le>l=“=leE=El=Ee=Eoaeeeee 


SE ES 


S44 900NN 22 @Veeoerrawayy= 


sas 


<1 ort Sm Se QooOh> b> Srna aOOomtO 


=~ awe ee Or ee oe 


$$$ —_ $$$ oo 
® oo ~ o se 











December 4, 1909. ] 


_ 














South AFRICAN, 














THE 





ECONOMIST. 











| 



































Closing Prices.Rise Cc : 
losing Prices. Rise | ND 
TRaNsvaaL Last To- or 8 Be DIVIDE ANNOUNCEM 
GoLp Mrngs. hp ow. Fall, Wom i. Fail. | | ee 0 C ENTS. 
APOX .--0eeeereeee ° 2% Deel = - : 
seeora West United i. ° oom Nourse lames 3 2 oe i 
Bantjes Consoliaed. 7 2H. 2) ..— ty) Rand Mines went sade st Dividend % pig g | Cums 
rakpan ce eoccece . ao Min _— -* . Com . i =. a nd'n 
City and Suburban i: - 14...— 9s! Robinson Deeptt ew .. ; 2 | eT. so — 233 Period 
City vid.Langlaagte 14%.. 148..— :+| Roodepoort Central 4°. 49..— i | Interi eh, Lass 
Consold. Main Reef ; Rose Deep ........ 4s. -..4 ® | ee —_—_— en Sad. eS | Sa 
NeW .ccccccccces w Blbeoe Simmer & Jack East ¢; S - % | American Freehold Land - 
Durban Roodepoort 3 e 3 ° . | Simmer Deep ee 1 8. ae % Mortgage Co. of London Half year 
= Rand roy. ee a ° iat — ‘i Van et i” - | Aug and Navy Investment . 8 
ecreira wonsiiindals ‘ ae illage Deep ... “ae ee rest Co., Def. ........ Half year|N 30 7 
Gebel ...0.-ccccee 2... 21..—& Witwat Ip. fs--— fe | Ashanti Goldfields Corpora- ee ” 
Geldenbuis Estate . itt: _— oe ersrand Dp. Si. 58 ,ou P B tion eeseces . es . oe sie a Cr 
Ginsberg .....++--- i ire Law arclay, Perkins, i Co. - 
Giencaire iain Ri ae os . D, Diamonp, &o, ‘ Pre ference , * and Co 7 | ' 
ynn’s Lydenburg 5 wo may | Bristol Wagon and Carriage 4 
Goch (New)......-. 1¢h.. 12 ..— w% nglo-French Exp. 13 1g ..— | Works Co. ...... ; a Re 
Heriot (New) .ccoce sa me 63 ae {a ae and fe ‘ | British Empire Trust. ‘Co. Half year Sept 3D 8 
— lee 1a if.” | Cons. Gold Fields.. 543 My eh <a | Broken Hill Waise Sappiy Ma yous a tin 
Risiatontela (New) 24... 243..+ ob De See it Deb.1064 . et | Brown (John) and Co. ...... Halt year ‘5 fae i _ 
Sateen SEs” Pym ian ah a | Cama econ aii) | 
AS ve « ee | ee eresee ee + ee | 
Langlaagte Estate. . -_. 23 ..+ @ pe bo 1054 ..106 .. + ; Denver & Rio Grande Rail- a pe ad p.s 
Luipaard’s Viei.... Ipe.. lqs..+ Ay Ex ate xp. Deb. 97 a“ “ w-4 __ road Co. Pref. Stock .... Half year ; r . 
May Consolidated.. 1f;.. Its -- ig ploration ...... i ** “| Edward and John Burke Half year|Oct. 31 7 _ 
Meyer and Castes at - Sth. + te Gombe Onn oo 1i4..— gy | Globe and Pheenix Gold 77 a 
erfontein .... llyy.. Uys..— & : teers Zines 2h eet gh Mining Co. ......++.-+. -: 2s 
— pecpinaaaians A: 248... — fe HE. Prop, sTrnsvl. yy.. _4j..— a | Haig’s Cooperage .......... Year Aug. 31 : = | ee 
mrose (New).. 2fr.- Zea. - . al DD. cccccece 1h .. lpy..— gy | Jokai (Assam) Tea Co....... Half year 6 si “- 
Princess Estate. .. lvy.. Jf. . Jag oe 74... 8}g..+1¢y | Kalgurli Gold Mines..... .. Quarter 6s 34 ps : sa 
Randfontein ..... o 2m.. 1}4..— ts a egCone.In, 16... 18... .. Lautaro Nitrate Co. ........ Half year e - (Gesdp.s 
Rietfontein (New).. lyy.- li --— $3 vosamnnee : &.. of... | Linggi Plantations.......... 259 : 
Deblnsee .ss-csec, 10 ce 10h. £ | MOSMEnNNGU® nooo Moy.» 1d .— de | Sate Keene t Half year| £lps 
Roodepoort United a.- 28 ..— + | aw — ‘sien eo. 48. «.. «|: Mills Day Dawn United P 10s p.s 
Galisbary aa 7 = Ith. + a eg iver 12 “ “ ee the Visenedvns nk’ mm, es Is p.s 2s p.s 
eoseeseuace ee a teeseees ‘* — } ’ ci veacns ris 5 > 
gimmer&Jack Prop. 1 -- li..+ 2 eee. ih.. #h..— dy | New Brilliant Freeholds| er a Ss ; 
South Randfontein 2yk.. 2¢..—# eae Gold Mining Co. ls p 
Springs Mines... fe: Ho tig. a.Gold Truss. Sic Ss. ane Se overs onk at a 
ee . . “* ee THse ies so « . 
Treasur fae Transvaal Coal Trst 13. 7 North B cine — Quester | 5 5 
a... a. qvc:* f® ‘Transvaal Consolid, 24 | a * | ppncaucsc hiker 
awedueaees ‘ — . -- 26. ; deen 
Village Main Reef oo .. a. a Trans. Est.& Devt +4... §..—+ Roge ors (R. H. and S.) ..-..- Half ‘year/Oct. 31 oe 
Vogelstruis........ ly.. 1 ..— Sante Fé Land Co.. Half year/June 30 1 ; ik 16 
West Rand........ lfj.. 1s..- oe RwAopEsiaA. Scottish Gympie Gold Mines Quarter |Nov 2 14 . = » 
Wolhuter Gold .... 4 .. 43n.-+ te Be Sun Insurance Office. ....... Half year) .. | €sps teas ‘oom a 
Worcester ...... oo bee UB. -- chuanaland .... 4%.. 43.. .. | Tomboy Gold Mines Co... .| Half year| - sp a 
British 8.A.Chartd. 143.. 143.. .. Tredegar Iron and Coal Co 7 i = 2s p.s. és p.s. 
Do 5% Mort. Web 306 2 MB cc se (A snd B. Shares) ....; ; Half year Sept. 30 5 - 
Dep LEvE.s. |Chicago-Gaika .... 9... 2. ’ | Zine Corporation (Pref.) ..1. 24° . 
Crown Mines 8¢5-. TH é | Globe & Pheamic ore me a F : a - 
Mines ...... “i — ° cenix .. 4% .. iy ia . qualis 
Ch a is a : tote ens ; oo _ vi Increased payment due to equsitastion of dividente: in Senne yand Sete. 
osee oo SF ..—} al e fs ize ie ; 
Satebale Deep .. xe a 34 sa ae as yy ee fs - - — 
eccccese me : o Expl. vt, 2h4.. 2&..— 2 eee era tas 
— i l ait. Do Banket cesce ° mb * oan re 
Super =... 1. — j,|Selukwe Gold...... gh... RUBBER OUTPUTS 
ae. + At.- i - * | Wileuchby Cons.. 5é . 448. = fh 
pee on wt illoughby Cons... ¥%-. 44..-— ae 
ModderfonteinDeep 24 .. 24 .. * | Zam besia Exploring | te: ae 
. : | Corres- 
West AUSTRALIAN. | Perioa.| To Total | Bonding 
Closing Prices. Rise Closing Prices. Rise — my 
Last To- or Last To- or caps Year 
sernatete’ Gait Week. day. Fall. ‘ Week. dav. Fall. sigy i —>—_ —— ——_— 
“* Roe Thee ee 5s 3 
AtsocintedN.BI ocks — 3 e a Kalgusll om Corp i . : at: + tr Anglo ROD ciiiinnctaatandoieliaeis | Month , Oct. 31 53.394 oat 
orseahoe Met. 7.0.. 1h..— i | Lake View Gonsols . . ae ” Saseaewunpbutsenanessobene 110 Mnths | Oc : 5 
Great Boulder Prop. Ty. : 1. : a aie is: i: + th me PDO cvennte cece ccsessd: pax Month Nor. 0 ‘con — 
alder Por. - se Thee “soe D  sconacepseccesevese sccceel 8M Nov 9 
nitgen &. 1 -ta.. &. b.-s) ee et emcee | tee 
. . ‘ s:— | 
Dawson's Estates ........0+--+- | Oe 
Catteni a AFBICAN, | os Eatates.......scccecs -" On 3 i weoes 
osing Prices. Rise cKinnon’s Estates .......... ae Oct. | gg 
i t To- or — naees. Rise | Consolidated Malay Rubber Estates! Month Nov ‘0 200 2 
| Week. day. Fall. Week. da Fail Ble Kc eecneleeesceneceasencensaes ll Mnths Nov. 30 186,475 = 
eenteheen eece A: 4 .-— ty Gold Coast Amalgd. 33 ; 3b , Bumpass (Selangor) Rubber ...... "Month Nov. 30, 17,888 — 
cides * -.. + 1 1 ™ PR ye | enceccdeccccccsecsccscoosoes s Ne , “9 
Ashanti Goldiela as se" &..2 2 SS —e -_ 29. 2H..— & Federated Malay States ...........-| Month Oct. 3 "25,500 — 
kan ee a | ae DO secnccavcnsccsrevercccsegs ‘5 Months Oct. 31. 108,600 bis 
Fanti Consolia..... 1 1 * 5 #2 | Federated (Selangor: Rubber ........ bs Month Oct. 34 8026 —_ 
rng eee pene 7 Months! Oct. 2,115 , 
| CoprPeR AND MISCELLANEOUS. oem — Rubber svncccnccseal TE tl 30 ; 11,067 *h508 
Closing Prices. Rise, Closing Prices. Rise | Glendon Rubber Company’ 2.2....21. aes 
yuast To- Last To: or | Golden Hope es cee casah adel 9 Months | Sept. 20 | 37,587 i 
pence to2 7 oH. a iii. woe day. Fall. ar oe (Selangor) Rubber ...... wo / Oct. 31) 2,212 : 
ae Hill Prop.. 1}5.. 2)..+ a) Mysore (10s) a ee Highlands and Lowlands ............ Month’ | Nov 30 | Ssiebo 6 
pBird ........ lit.. lia.-+ iN er - Se» -. | Kemuning (Perak) ............c.00..| Mon ~~) | 
Cape Copper .. 7 7 » | Nundydroog .... +a&lk D ees nbaenqusadsnganean Month Oct. 31; 5000 “x 
Champion meres . oo B I k + dr Koala Tun pe ees heksenkasenaedene 6 Months Sept. 30 8611 
Esperanza ........ af” . a . ad 4. f° DUE cccccccccenceseccseces Month Oct. 31 39 500 
Great Cobar ...... 6 “* Sti. =} a} Labu. F. oe. sseh pees +0sens. coagecee 4 Months Oct. 31 136,100 
Mason & Barry (21) 248. 2h. o : \ ) Rubber ...........46- Month | Nov. 30 9,500 os 
Mexico Mines of . Bes » lien, Snes ernre ll Mnths Nov. ©. 72,613 21,037 
ee cstteene Ghee +s me ee eae eee [oe | 
t Lyell (£3) ltf.. 1g .-- & on —_—— Plantations .......-.0+..+-++- a — 2 {8000 24,000 
neg cdeebsenuneheecenapenec onths pt. | $21,500 208 
— BBIAMGS. sr ccccccccccccececes ot yw = site aan 
eteiubeteatetmnhes ss oaneseens nths t. £50 24 
CRUSHING RETURNS. i Forest (Uganda) .........++.! a bay = 14,400 S615 
ida heh heeeEins xegihes nths t. 79,145 23, 
(For last calendar month except where otherwise stated.) SS ee Month’ Nov. 30 | 28000 6100 
2 orth Hummock (Selengor) ........ 3Months Sept. 30 7,968 722 
Panawatte Tea and Rubber.........- | Quarter Sept. WO 5,646 
| ‘Tons Pataling | Month 4 - 
| omeRt, Gold Recovered, ing vosesssoocscseeecseeeeectt hg Menthe | Oct. S| 115690 | S564 
me} Pref ees Rubber Plantations ......... Month* Nov. 30 | 11,154 7,442 
MINE, 8. Aa t. easeee Kendudtvnenedwtdaseuess ee ey a 2 _— 36,534 
a; | Sm |... __ | qitt.. | Seeceteem Sebies Mette Geanmene.. Mont t. i es 
| Mill. § : a | ‘Total. value. Seremban Rubber Estate Company... Month Nev. 30 | 24,374 10,740 
5s ED. scombitbindadésdapecousesueune ll Mntis Nov. 30 | 207,619 121,787 
i Straits Settlements (Bertam) . ...| Month | Oct. 31! 9,100 wa 
a | = = Para Rubber Plantatio: 38 1. ae | i a = bi 5,940 
F 5. Ozs Ozs. BN cn ee ere are oagooencoesseses ont ay 7 27,780 
mace a = ’ ch i (¥) 6,800 = Kapar Rubber Company ..... Month | Oct. 31 s«15,000 od 
> ie ese eat soma PS a ecpraterreamenenne '10 Mnths | Oct. 31 | aero - 
Mes. (two weeks) stead ME 2k, ~ ais) toe .. ep 4500 | United Sumatra «-.........---c++++- | Month | Oct. 31 
Bel liant at Vailambrosa Rubber Company ...... \8 Months | Nov. 30 oi s2 | 169,731 
Scottish p aon MY are BR . Re oS Re ca KV) Yam — Bubber .......cceeereeee — Oct. 31 2,525 
T asmania Go Jed 300... ps “ 2,290: Be — Wetienntete. Glnien 0.2. ececccecese ; ear Oct. 31 37,278 14,229 
5,273, 2,880: 1.475) ul 1'592 i jpantets, Ceylon ...c-ccereceeee: Quarter Sept. 30 8,136 4,454 


a 
a ee 
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A. DARRACQ. 


ANALYSIS OF BALANCE-SHEETS. | 


LIABILITI&S. 

Amount. Inc. or Dec. 

£ £ 

Pref. ord. thares 375,000 .. 

Ord. shares 275,009 .. 
Debentures .... 119,00 .. — 
23,271 .. 11,149 
61,455 .. 8,611 


.. = 15,335 
200,00) .. + 50.000 
43,368 .. — 38,945 


9,300 
Sun. creditors .. 
Do New build- 


Reserve .:...... 
Profit and loss .. 


ASSETS. 
Amount. Inc. or Dec. | 


£ 

. — 15,34 
36,237 .. + 19.530 
167,368 .. 484 | 
20,379 .. 403 
130023 .. — 4,241 
134,357 .. — 3,647 | 
108,964 .. — 10.442 
191,123 |. — 9,3c0 


156,009 .. 


Bills receivable. . 
Sun. debtors .. 
Investments .... 
Bese, G6; ..  .. 
and, bldngs.,&c 
Machinery, &c... 
Goodwill 
Darracg - 

let Oninibus Co. 


ADELAIDE ELECTRIC SUPPLY. 


. LIABILITIES. 
Amt. Inc. or Dec. 


£ £ 
150,000 .. + 15,000 
130,325 .. os 

7,588 .. + 1,330 

3,000 .. ve 
20,831 .. + 11,501 


Pref, shares .. 
Ord. shares 
Sundry creditors 
Depreciation acc. 
Profit and loss .. 


BENTLEY'S YORKSHIRE BREWERIES. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ £ 
235,000 .. ‘. 
350,000 .. 
3,937 .. sh 
250,000 .. ee 
2,500 .. at 
+ 1,604 


40,711 :: 
24.264 .. — 6,893 
*” 943 


Pref. shares.... 
Ord. shares .... 
43 % debentures 
Int. accrued .. 
4% deb. stock... 
Int. accrued 
Loans, &c. .... 
Sun. creditors. . 
Reserve ..... 


oo» 3300 .. 
Profit and loss. . 


23,41 .. — 


DORMAN, LONG AND CO. 


LIABILITIES. 
Amount. Inc. or Dec. 


£ 

Share capital... . 1,259,594 .. 
First deb. stock 

and interest .. 404,000... 
Second deb. stock 

and interest .. 233,450 .. - 

Sundry creditors, 278,182 .. + 57,496 

40,000 .. + 20.000 

112,831 .. —- 55,203 


Deb. stock red. 
account 
Profit and loss .. 


ILFORD. 


LIABILITIES. 


Amoont. Inc. or Dec. | 
£ 


Ord. shares 

Pref. shares 
Reserve 
Do.doubtful debts 
Sundry creditors 
Prefd. dividend. . 
Unel'm'd. divs. .. 
Profit and loss .. 


10.547 .. 
5,700 .. 


+ 4,030 
——- 
55,867 .. 4+ 


IMPERIAL BANK OF PERSIA, 


9 
6,618 


LIABILITIES. 


Amount. Inc. or Dec. | 
£ £ 


- + 204,214 
86,541 . 
243,064 .. 
49,179 .. 


Bills payable,&c. 
Profit and loss.. 


44,238 
7,985 


. + 78,605 | Investments.... 


ASSETS. 
Amt. Ine, or Dec. 
£ £ 


157 


40, 

13 
Sundry debtors. . 2, 
Stores, &c. ...... ee ] 
Suspense ace. 


ASSETS. 1 
Amount. Inc. or Dec. | 
£ 


Properties, plant, 
BO. b0% save 

Sundry debtors. 

Loans, invest- 


988,099 .. 
51,169 .. 


45,350 .. — 
63,139 .. + 
23,396 .. — 


28,152 .. + 
499% .. — 


4,683 
4,267 


2,320 | 
1.170 
2,034 | 


6,717 
815 


Rtocks, &c .... 
Loose plant, &c. 
Cash (debenture 

trustees) .... 
Cash in hand .. 


ASSETS. 

Amount. Ine. or Dee. | 
& 

937,256 .. + 41,624 
685,623 .. + 17,000 
438,138 .. — 14,735 
244,393 .. + 34,249 
11,458 .. -- 60,618 
1,183 .. — 5,728 


10,50) .. + 10,5€0 


Land, bldgs., &c. 
Investments .. 
Stocks 

Sundry debtors .. 
Cash at bank .... 
Cash and bills .. 
Trust's for second 

deb, stock 





ASSETS. 
Amount. Inc. or Dec. 


Goodwill, patents, 
Pk cnccneekecet 
Land, bldgs., &c.. 
Investments .... 
Sundry debtors .. 


6,000 
3,956 
12,690 
312 
62 


ee 


Furniture 


ASSETS. 
Amount. Inc or Dec. 
91,169 
35,000 
$9,577 
109,106 


44,470 
33,722 
143 


Money at call .. 
Bullion 


Bills discounted, 

loans, &c. .... 1,123,645 .. 
Bills receivable... 83,004 .. 
Premises, &c. .. 37,371 .. 


LONDON GENERAL OMNIBUS, 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 


. + 259,000 
Pref. shares.... 
— 33,029 
Vanguard Pur- 
chase account 
4% deb. stock. . 
“B”" deb. stock 
“CC” deb. stock 
Sundry credi- 
tors, &c....... 
Secured loan . 
Gen. reserve 
Leases fund.... 


.. + 150,000 
. + 204,050 


127,232 .. + 52,506 
195,175 .. + 135,175 
107,928 .. + 122,072 

6,958 .. + 


LIABILITIES. 
Amount. Inc. or Dec. 
Pref.shares .. 205.612 
Def. +hares.... 115,820 
Deb. stock .... 123,190 .. 
Secured loan . 205,00) .. 
Creditors 191,675 .. 
Bilis payable .. 965,196 .. 
Underwriting 
36,9393 .. 


account 
15,000 . 


** ** 
** 


Repairs and re- 
newals acc 
8h are holders’ 

1,836 .. a 
35,269 .. + 84350 


Revenue acc... 


. + 82,000! 


+ 122,257 | 


1,958 | 
ORIENT STEAM NAVIGATION. 


ASSETS. 
Amount. Inc. 
£ 

F’hold land, &c. 316,931 .. 

Leaseholds .... 516,305 .. 

Omnibuses, &c. 1,152,752 .. 

Plant and stores 2€7,435 .. 

Unexpired 
cences, &c. F,200 .. 

Debtors, &c.... 

Cash at bankers 

Cash at offices.. 

Investments 

Profit and loss.. 

} 


li- 

53682 .. 
47,778 .. 4 
4,916 .. 

178.733 .. 
33,401 .. 


ASSETS. 
Amount. Inc. or Dec. 


£ 
Cost of 


ste’mers, less 
depreciation 


1,772,587 .. 
Plant, &c. ... 


21,592 .. 
5,202 .. 
26,420 .. 


19,027 .. 
5,965 .. 


§,512 .. —- 
37,(95 .. 


497,139 
10,512 


05 | 
7,805 
12,435 
2,576 


Debtors 
Unexpired 
surance .... 
Pending voy- 
. eer 
Freights, &c., 
outstanding.. 


2,000 
Cash 1,818 | 


RIO NEGRO (ARGENTINA) LAND. 


LIABILITIES. 
Amount. Inc. or ws 


£ 
Share capital.... 210,000 .. 
Bills payable .... 
Sundry creditors 
Revenue balance 


4,802 .. 
16528 .. + 6,069 


14,500 .. + 4,000) 
7,779 | Pundry debtors .. 


ASSETS. 
Amount. Lac. or _ 


£ 
Estancia lands .. 209,21] .. + 28,832 
Produce strs.,&c. 10,677 .. — .1,181 
273 .. — 118s 
4841..— 455 
17,826 .. — 23,725 


Prodce. in transit 
Cash 
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| Pref. stock .... 


| Debentures .... 5,400,000 . + 


| Deb. red, res'rve 


Ins'ce accounts 


_ + 
ee 


oo 
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PENINSULAR AND ORIENTAL STEAM NAVIGATION. | 


LIABILITIES. 
Amount Jnc. or Dec. 


£ 
1,160,000 .. 
1,160'/00 . 
1,800 000 .. 
1,250,000 .. 
260100 .. 
50,000 .. 
1,129,078 .. 
205,688 .. 


ASSETS 
Amount 
Book value of £ 
tleet 3,¢ 
Payment 
account 
new ships 
Steam tenders, 
&e.. 
Coal. &e« sie 
Land, docks, 
a 246,741 
Cash and in- 
vestments .. 


PERUVIAN CORPORATION. 


LIABILITIES. 
Amount. 


Def. st-ck .... 
Deb stock .... 
Reserve 
Suspense acc.. 
Provident fund 
Sundry bals 


54,589 
Revenue bal .. 


8,055 
2,€91,925 


ASSETS. 
Amount. 

Cost of proper- £ 

ties, Bé..... 12,772,204 .. 
Dis. on debs. .. nil 
Stocks & shares 4,244,123 .. 
Expep. on rlys. 3,751,895 , 
Extensions .... 1,031,921 ,. 
Mollendo im- 

provement .. 
Mollendo 

Agencies Co... 
Bolivian Govt... 
Chimbote Rly. 
Chira _irriga’tn 
1 ake stores .... 
iver stores.... 
Furniture 
Stores and pro- 

duce 
Owing by rlys... 
Sundry debtors 
Accrued int. 
Guano cargoes 
Real estates 

(Peru) 
Investments.... 
Bills receivable 


Inc. or Dee. 


£ 
Pref. stock .... 7,500,000 .. 
Ord, stock .... 9,000,000 .. i 
789,878 
Sundry credit'rs 16,513 | 

Deb. int. acecr’d ° 
Unclaimed int. 
and dividends 
Promiss’ry notes 
Suspense res'rve 


29.840 .. — 
54,000 .. 


6313 .. 

ae ee 
16,740 .. 
27,000 .. + 
575,000 .. 
nil ee 
20,320 .. 
195,636 .. 


700 76,531 . 


2,563 .. 
238,239 .. 
5,533 .. 
835,347 .. 
3,110 . 
101 
1,795 


14,347 ., 
293,074 . 
25,366 .. 

1,185 
82,355 


12,796 
139,458 

50,151 . 

13,373 


Bills payable .. 


Net revenue.... 207,787 


ST. LOUIS BREWERIES. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 


ASSETS 
Amount. Ine 


Pref. shares 
Ord. shares 
Sundry creditors. . 
Divs. outstanding. 
Profit and loss... . 


Purchase account. 1,800,0°0 
Investincnts... 3,837 .. 
Due from St. Louis 

769 .. + 388 Brewing Assoc 
70,163 .. + 602 Cash 


STRETTON'S DERBY BREWERY. 
LIABILITIES, ASSETS. 
Amount. Amount. Ine. or 


7,070 .. — 2,861 
72,079 


Inc. or Dec | 


80,000 .. 
150,000 .. 
100,000 .. 
2.000 .. 
100 000 .. 
2.250 .. “7 
3,622 .. — 10,221 
14,277 .. — 2,936 
100,000 .. “x 
36,889 .. + 4,528 


Pref. shares ...... 
“ B” pref. shares.. 
Ord. shares 

4% deb. stock .... 
Interest accrued.. 
44 % deb. stock .. 
Interest accrued .. 
Mortgages, &c..... 
Sundry creditors. . 
General reserve .. 
Profit and ioss.... 


| Business, goodwill, 

«ec. 

Plant, & 

Stock 

Sundry debtors .... 

Cash A 
Do (deb. trustees) 5/21. 

Investments ...... 144.024 

Dividends due .... 4,612 

Capital at Bradford 
agency 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


TURKISH DEBT.—The Council of Foreign Bondh Iders have 
received irom the Council of Adminis'ration of the Ot oman Public | 
Debs at Constantinople a statement, of which the following 134 
summary, ot the complete receipts of the month of May, 1909, | 
compared with thos: tor May 1908 :— 

May. 1909. 
rk 
179.777°57 
87,495°17 
31,335 °21 


1,193 44 


239 865 39 


RAILWAY COMPANIES. 

BKITISH COLUMBIA ELECTRIC RAILWAY.—The report of the 
British Columbia Railway Company, for the year ended June oth | 
last, states that the gross receipts show an increase of $339,009, OF 17 | 
per cent., and the net earnings, inciuding income from investments | 
in subsidiaries, and after charging re xewals, show an increase o! 
$48,792, or 5.6 per cent. over thuse of the preceding year The 
foliowing charges have been made against tbe revenue account : 
the year, namely, provision for renewals maintenance (‘rom wil ©? 
£16674 has been deducted for adjustments and ¢ xpenditure (ny 
renewals dur nz the year), (36.447; bonus 10 employees, 49.93) | 
amount added to capital amortisation fund. £2,018. The net 
profit for the year, atter making tne above deductions, amounts 10 | 
£163,306, t» which must be aided balance brought forw ard of 
£4.974. together £168,280. ‘The directors nave dec ded to recom: | 
mend a dividend on the deferre«i ordinary stock at the rate of © = \\ 
cent. per annum; making 8 per centr. for the year, and to tramsicr 10) 
reserve fund £37,329, carrying forward £7,061, Thee la: been | 
deducted from the reserve fund the sum of £25.267, represen'ns | 
the difference between the net amount realised by, and the pat) 
value of, {500.000 of 4} per cent. debenture stock issued in Nove™ | 
ber, 1908, and there has been aided to the reserve fund {10,00 


May, 1908. 
T£ 
167,024 07 
71,668 40 
32,521°89 
12,6638°86 

},€01°55 


Five revenues.............. 
3 per cent. Customs surtax.. 
Tobacco Tithes ............ 
Eastern Roumelian Annuity 
Sundries . 


285,684-77 


' 


ead eee ' 


ed —— 
—— 
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a [lee SUMMARY OF COMPANY _PROFIT AND L088 ACCOUNTS. 
| j 
15, 349 | | Net | i 
2 || Profit Appropriation. Corresponding 
- Oo ¥ Balance’ ‘hen Amount s Period Last Year. 
ed mpany ear from ae 
a | mating | East a5 - able for | Dividend. Carried to| oe Sana 
5,653 Acco ° Reserve, nee 
| unt. one satin. Ordinary. | Prefce. Depessia- \Ferward x... Divi- 
9,610 | a tion &o. rofit. dend. 
s I Le ae ‘Amount. Amount. , 
11,95) ee ~ ‘BANKS. | £ — eam es a se e t é — 
| Imperial Bank of Persia...... | Sept. 20 16,493 47, 985 8s ps. | 40,000 —— 24.478 58,680! & ps. 
r Dee OrHeR COMPANIES. am 
é | A. Darracq......+++ eeeeess+| Sept. 30 35,438 86,368 74 | 20,625 2 | . 
19,836 | Adelaide Piectric Supply ... | Aug. 31 879 24,260 6 7818 a a08) 7 06 a O08 230d! 7 
€ Oo. .osece. cooeess| Sept. 30 2,300, 13,004; 15,304 000) ; 4 
aoe Alton an P , 004} 15,30 24 | 2,500 10,000) ee 2,804) 16,456 5 
mn | Bentley's Yorkshire Breweries) Sept. 30 | 11,503, 22,668, 34,171 4 9,400, 14,211]. 10,560, 26,842, 4 
08,22 | Birkenhead Brewery ........ | Dec. 9 2,233, 27,090 29323 13 13913 .. 10,000 5,410 25,920! 15 
12,907 | Carter’s Knottingley Brewery! Sept. 30 2,185, 11,281! 13,466 $ | 5,400 3,000 2.500 2 566 9.929. 9 
Cassel Cyanide..... teteeeees | Sept. 30 5,270 68,805 74,075 50 | 44063 .. | 20,000 10,012 46.991; 40 
6.380 | Champion and Slee.......... | Sept. 30 981, 6,494 7,475 4 2.467, 4,092; ... 916 8243 6 
16 | Dorman Long ........ seeees| Sept. 30 64,709 70,374 135,083 4 50,384 .. | 30,000, 54,699, 119.041 64 
Ta | Tiford ...seccccecccecececess | Oct. 31 3,648 33,619 37,267 b 11,400; 11,400! 12,000 2,467 28811 4 
London General Omnibus. -..| Sept. 304 ‘a 493,857 43,857 nil a sated 77,257 Dr.$3400 Dr.tg!34\5} nil 
12 | New Westminster Brewery ../ Oct. 9 § = 3,483, 28,569 32,052) 6 | 12,000} 12,000 5,000 3.052 31,684) 64 
a7 Offiler’s Brewery ......+...+! Sept. 30 3,760' 7,450 11,210 5 | 43,000/ 2,400 2,000 3,810 8,089 5 
ens | Orient Steam Navigation .... June 30*| 15 61) 19,308 35,269 5 2,896 10,174 22,199 
7p | Peninsular and Oriental 
470 | Steam Navigation ...... Sept.30 58 425 216,863, 275,288 13 150,800 58,000 . “ 488] 249,096 13 
46; | Provincial Tramways ........ Sept. 30 3,060' 22.845, 25,905 34 8,719 6,000 8,500 25,677 3e 
Li Rio Negro Land .......... June 30 10,459) 6,069 16,528, a < =m ; 18 5281 10,458, onl 
15.207 | Stepney Spare Motor Wheel Aug. 31 4,344, 33,043’ 37,387 20 17510 .. 5,639 14,238 26,061; 20 
aa St Louis Breweries .......... | Sept. 30 6,560 $9,602} 106,162 2 18,000 81,000 ; 7,162 58,770|_ nil 
—t St Pauli Breweries .......... | Sept. 30 428, 15,774) 16,202 2 2,500' 6,300 6,713 689 16,629) 34 
Stretton’s Derby Brewery....| Sept. 30 | 18,961) 28,128} 47,089 10 10,000 12,600 14,000 10,489 33,284) 10 
mi Waring and White (1906) ....; Mar. 31 11,921 14,105} 26,026 .. Sa 15,000 11,026 oes Oe 
te Wolverhampton and Dudley, 
~ 4 ___ Breweries ........+.+++.| Sept. 30 | 1,497 16,412) 17,909 10 7 500, 4,500 5.000 909 15,375 10 
7 | * Half-year. t Fifteen months. 
1,355 | ee ee ee ee ee ee 
representing the premium on {100,000 5 percent. preference stock | to the balance of £35,437 from last account, gives'a total to credit 
and { 100,000 deferred ordinary stock issued in June, 1908. Afterthe | of profit and loss account of £136,805. After payment of £15,000 
Dec. | transfer now recommended by the directors as above, the reserve | to debenture service fund, the dividend on the preferred ordinary 
2 | fund will stand at £160,000. ; shares distributed on April 1, 1909, and the interim dividend on 
208 | GRAND TRUNK.—The following is the revenue statement for | the ordinary shares at the rate of 74 per cent. per annum for the 
831 | October :— half-year ended March 31, 1909, there remained a balance to 
6.098 | i a Gross RECEIPTS. _ credit of profit and loss account of £98,368. The directors have 
ae | es ~~, | placed £50,000 to reserve, and, after providing for the dividend on 
1,653 | Ine. Aawr’ the preterred ordinary shares paid October 1, 1909, which 
1909. | cr — — amounted to £13,125, a further dividend is now recommended on 
2,500 aoe aeaeasenninsse | acsineresitienetlf idissinthenesst *__ | the ordinary shares at the rate of 74 per cent. per annum, iree of 
. 623 s £ £ £ income-tax, making 74 per cent. for the year, leaving £24,930 to 
Ps See -acescecaneedes 643, 100 + 24,600 2,434 500 +193600 | be carried forward. The goodwill account has been further 
Canada Atlantic .......... --| _41,600|+ 10,100 150.300. + 11,600 reduced to {191,123 by the purchase and redemption of {9,300 
Grand Trunk Western ...... 108,000) + 10,800) 430,200 + 31,600 | debenture bonds during the year. 
Detroit, Grd, Haven, and Mil. 37,900 + 7,100) 141,300 + 17, 200 SLATERS.—The report of Slaters to October 2nd last shows a 
sicadsiiesiadaeiee del balance to credit of profit and loss account of £35,198, inclusive of 
830,600! + 52,600 3. 156,300: +254000 a balance of {10,005 brought forward. The directors now propose 
° Waianae a to pay a dividend at the rate of 8 per cent. per annum, less tax, on 
ia ae es | the aes ss making : pean for ae Fee leaving to - 
aie Grand Trunk ......... Sas poo a OT carried forwar 10,228. In the course of their report the 
7 Grand Trunk a oe ‘e ro - = (on 1, “ts. a +e oO auditors state that :—‘' The goodwills and leases are included in 
a Gand Trenk Western... | 86,500! + 13.3001 303/500 io 17200 the balance-sheet at cost and a sufficient appropriation to reserve 
Detroit, Grd. Haven, & Mil,. 28,800+ 4 700) 106,750 + 16,350 for the redemption of the latter has been made. We are informed 
8 eA that the plant, fixtures, fittings, horses, and ao have been pro- 
perly maintained out of the current revenue. he investments are 
; S : 594, 100 + 36,000 2,271 550) + 201950 | stated in the balance-sheet at the value at which they were tn- 
; Ner Prorir on Loss oN WorKING. cluded in that for October 3, 1908, without regard to fluctuations 
; || Grand Trunk ......- +++e0s) 194,900 + 2,100 710,400)+ 20,300 | *" valve: 
; || Canada Atlantic .......... *:| “Tr’000 + 136001 “19'300l¢. te'S00 MINING COMPANIES. 
5 Grand Trunk Western ......' 21,500 — 2,500 120,700\+ 14,400 HENDERSON’ S TRANSVAAL ESTATES.—The report o f Hender- 
Detroit, Grd. Haven, & Mil.. 9,100 + 2,400 34, 550) +. 850 | son’s Transvaal Estates from the date of incorporation, January 21, 
7 Saeed er memes 1908, to June 30, 1909, states that the reorganisation of the com- 
| 236,500 + 16,600) 884,950!+ 52.050 | pany has been carried pena Be 770, ai shares, — 173 so - 
- MANILA RAILWAY.—The report < > ~ | share credited as paid, having n issued in accordance with the 
t the Pany (1906) for the iad Sede Sepia se tice ee ee agreement of sale of April 14, 7908, and the assets of the a8 com 
; 30th receipts from the holdings in the Manila Railroad Company of | P@™Y have been gradually transferred to this company against 
or 17 New Jersey, U.S.A., £116,916, and after deduction of Sainhae én. payment of the liabilities. In accordance with the scheme of re 
nents penses (less transfer fees), or £4,701, there is a balance of {112,21 organisation, debenture stock to the amount of £120,000, carrying 
ase ol outiof which has been paid to account of the interest on the “A” aad interest at the rate of 6 per cent. and repayable on March 31, 1914. 
The “5 " debentures of the company, less the proportion transferred to | 2t 10 per cent. premium, was created, and £62,610 thereof was 
unt oF expenses of construction as provided for in the plan of reconstruc- | ‘sued to the holders of debentures in the old company, who agreed 
a ton, £93,200, leaving a net balance for the year of 419,015, which, | © 2Ccept Payment in that form. The whole liability upon the 
phd added’ to the balance carried forward from 1907 of £19,078, | 1770386 issued shares of the company, amounting to. 2s Od per 
.683; | amounts to £38,093, which it is proposed to carry torward. " ‘the share, has been called up, the final call having been made on May 
net claims of the old company against the Spanish Government (which 5th last. At the close of the accounts £3,569 calls were in arrear 
ape have been fully provided for) are being prosecuted with the continued | Since that date these arrears nave been coneenl ee ean 
rd ot Support of His Majesty's Ambassador at Madrid, but the directors | ‘B® balance-sheet the assets have been entered at the cost to tie 
oa y regret that they are so far unable to report any recoveries, not- | CO™P@Py OF less. The revenue and expenses account for yk pace 
| Pet withstanding the recognised validity of some of the claims and the | Shows a credit balance of £1,617, which it ioguapems ta carey 
fer t0 }} incontestable nature of others. wage 
week, JUMPERS DEEP.—Notice is given that at a special general 
nting | MISCELLANEOUS. meeting held on November 16, 1909, the provisional agreement for 
e par | A. DARRACQ —The report for the year ended September 3oth | the absorption of this company by the Geldenhuis Deep, Limited, 
vem: |) ast shows a profit on trading during the year of £117,035, inciud- | was duly confirmed. As it has also been ratified by the share- 
000. | ing interest and transfer fees, and a net profit, after deducting ail | holders of. the other companies concerned, the undertaking, pro- 
——! seneral charges and allowances, of £101,367. This amount, added Tee eee eee eee ee es assets, and liabilities of this company as at 30th ultimo will 
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be transferred to the Geldenhuis Deep, Limited, in exchange for 


235,753 fully-paid shares of the nominal value of {1 each, and this 
company goes into liquidation as from December 1st. Share- 
holders are requested to surrender their certificates, in exchange 
for which they will in due course receive certificates for shares in 
the Geldenhuis Deep, Limited, at the rate of nine Geldenhuis Deep 
shares for 20 shares of this company. The new certificates will be 
ready for delivery about six weeks after the lodgment of the 
Jumpers Deep certificates. 


GELDENHUIS ESTATE AND GOLD MINING COMPANY.—Notice 
is given that at the adjourned special general meeting held on 
November 23, 1909, the provisional agreement for the absorption 
of this company by the Geldenhuis Deep, Limited, was duly con- 
firmed. As it has also been ratified by the shareholders of the 
other companies concerned, the undertaking, property, assets, and 
liabilities of this company, as at 30th ultimo, will be transferred tu 
the Geldenhuis Deep, Limited, in exchange for 50,000 fully-paid 
shares of the nominal value of fr each, and this company goes 
into liquidation as from December 1st. Shareholders are requested 
to surrender their certificates, in exchange for which they will, in 
due course, receive certificates for shares in the Geldenhuis Deep, 
Limited, at the rate of one Geldenhuis Deep share for four shares 
of this company. The new certificates will be ready for delivery 
about six weeks after the lodgment of the Geldenhuis Estates 
certificates. 


WITBANK COLLIERY.—The report for the year ended August 31, 
1909, states that the output for the year amounted to 740,497 tons, 
an increase of 178,630 tons upon that of the preceding year. The 
accounts show a profit realised during the year of £80,292, to 
which is added rents and sundry revenue £763, and £17,851 
brought forward from the previous year, making a total of £98,906. 
This is appropriated in the following manner :—Auditors’ fees and 
directors’ special remuneration, £1,710; royalty to Government, 
£749; balance of capital expenditure for previous year, £10,000; 
capital expenditure for current year, £9,176; punts at Delagoa Bay 
and expenses in connection with trade mission to India written off, 
£1,593; dividends Nos. 8 and 9 (10 and 15 _ cent. respectively), 
£52,500; leaving a balance of £23,178 to carried forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Capital progress has been made during the week respecting 
operations upon the land, fairly favourable weather in most 
localities admitting of field-work being put in a more forward 
state. Whether last year’s acreage will be reached is rather 
au open question at the moment, some authorities contending 
that unpropitious weather experienced in the autumn will doubt- 
less lead to a shrinkage in wheat area, while others adhere to 
the belief that recent drier conditions should result in the 
prospective acreage being sown with wheat. Moreover, a re- 
munerative price level should encourage the tiller of the soil, 
and bearing in mind the gradual increasing requirements of 
countries who do not produce a sufficient quantity to cover home 
demands, a larger output of the native grain would be welcomed, 
particularly from a consumer’s point of view. No new note- 
worthy feature has crept into the statistical position, shipments 
being sustained, and arrivals sufficient for immediate require- 
ments. As usually associated with this period of the year, 
general trade moved quietly. English wheat of good and dry 
character remains scarce, while sparingly submitted both here 
and at provincial exchanges, prices being kept at a high level. 
Exceptional lots tend towards further slight improvement with 
reluctant sellers otherwise. Prime reds delivered up are held 
for 378 to 38s per qr, 504 Ibs. Imported descriptions are by no 
means pressed, but Canadian is now offered at rather less 
money, due in a great measure to more favourable news cabled 
from the Argentine respecting prospects of the approaching new 
crop. Meanwhile, present sustained shipments must soon lessen 
on the close of navigation in some of the Russian ports. No. 1 
Northern Manitoba, 4os 6d, ex quay; No. 1 Durum, ex ship, 
378; South Russian, on sample, ex granary, 39s to 41s. In the 
fiour market buyers adopt a policy of retrenchment in their 
purchases, requirements being temporarily satisfied, but quota- 
tions of either American brands or English are free of any actual 
weakness. On landed terms, Minnesota first patents, 30s to 
32s Od, Kansas top patents, 30s to 31s. First Ameri- 
can spring bakers, 27s to 28s. Town households, 
No. 1, 298 6d per sack, ex mill, less discount. Country 
makes of poor quality are railed to London in fair abundance. 
Wheat cargo market quiet, and prices tended easier. Barley 
steady at the recent decline, and in quiet request. Odessa, 
igs 6d, ex ship; 20s ex warehouse. Shipments from Russia 
continue on a liberal scale, with an ample quantity afloat. 
English malting having been already well bought by brewers 
and maltsters, is dull of sale, with a drooping tendency, which 
inclines mainly common and medium types. Fine and choice 
specimens are maintained. Maize fairly maintained, the market 
being influenced by present small arrivals and shipments, while 
old crop Plate is fast getting into very littke compass at 26s od 
and Odessa 26s, both landed. Flat white South African, 26s od, 
ex quay. Imported oats (though plentiful as regards light 
Russian sorts) are decidedly better in tone than for some little 

i time past. Petersburg, 15s 3d upwards ; ex quay, 38 Ibs., Plate, 


. LT. 
15s 6d landed. Danubian, common, 14s od. § uth Afric 
1 Altican, 


16s 6d-16s gd, ex quay. Wheat cargo market to-day quiet "ee 
ness being hindered by telegraphic interruption. » busi. 
February-1oth March, sold 36s 3d. 
easier. Barley inactive. Oats occasionally dearer, 


The following table estimates the home consumption of wheat 


during the harvest year 1909-10, contrasted with 1008 - 2 
and 1906-7 :— oe 
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1908-1909.| 1907-1908 1906-1997 
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cwts. | cwts. | cwts, cwts, 
Imports—Wheat (12 weeks to Nov, 20 24,172,200) 20,414,200 23,488.70 21,654,900 | 
Flour 3,230,400) 3,012,000 3.558.200 5,940,600 


ee | 
' 


27,402,600, 23,426,200\ 27,046,9% 25,595,500 | 
Add week ending Nov. 27— Wheat} 2,148,700) 1,837,100 1,035,100 1,615,800 || 
PIOUE cccccccccccsevce eeveceeee| 518,900) 245,000) 252.500! 226.400 | 


Total imports 15 weeks ...... 29,870,200] 25,508,300) 28,362,570) 27,437,200 || 
Less exports—Wheat...........++++. 79,800, 149,400} 81,60¢ 58.400 || 
MOUP..ccccccccrecccccccvcers 9,700, 18,400, 14,700 6,500 |) 


ane nates 1} 
Net imports ........-.+. . .| 29,780,700) 25,340,500) 28,262,200) 27,353.00 || 

Add to this the estimated sales of ' 
home-grown wheat ..........+. eos 





9,587,400, 12,979,400) 10,859,900) 11,541,600 | 


| ——— ie 
Thirteen weeks’ home supplies ...... 39,568,100) 38,319,900, 39.126.100' 38,894,600 l} 
| a 
| 8 d 8 ad | s a | 

ances immune. a tae tl ett Ss 
7% | 7 St | 7218] 6 Oo | 
bushels | bushels. | bushels bushels. || 
“ Visible supply” in U.S. centres,bush.| 29,418,000, 55.572,000, 43,477,000 41,557,000 || 
Do. do. = in cwts... en ahtactes 23,291,300) 22,262,700 | 

| 


Average price of English wheat per} 8s 4 | 
uarter 
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COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended November 27, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 
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AVERAGE PRICES. 
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QuanTiITIES SOLD. 


Wheat. 


Barley. | Oats. 





Wheat. | Barley. | Oats. 
—-—| ——_—_—_—_——_—| ae. — — -| - ag: — 
1903. rs bsh | qrs_ bsh qrs bsh s ad ; a 
Nov. 27..| 86781 2 |216591 7 | 26,739 33 0 | a7 3 
20.:| 78357 1 | 188,773 22.793 32 7 17 4 
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1907 ..... 995 | 264,704 42072 4 7 5 18 7 
1906 .. =] 60.299 160,173 34,743 2 1 1}; 172 
1905 ......| 95,509 | 177,368 5 28 8 6 | Wil 








THE IRON AND COAL TRADES. 
The pig-iron market is naturally affected by the prevailing 





political uncertainty, with the result that the quietness which 
has been such a feature of late is becoming more pronounced. 
Prices have receded during this week and business generally 
is very inactive, and the poorness of the demand is shown by 
the dearth of shipments from the Tees and by the increase ot 
stocks in the warrant stores. It should be noted that December 
is usually a quiet month in the iron trade, so that the goseent 
inactivity is in accordance with precedent. The condition 0 
the hematite trade on the North-West coast shows no — 
ment, there being practically no new business negotiated, = 
the result that a quantity of iron has perforce to be stocked. z 
feeling of optimism prevails, as it is believed that the = 
inactivity will be replaced by a better demand all round. 2 
day’s Glasgow prices are as follows:—Cleveland 505 4 
sos 514d cash, sos 6d seven days, 508 gd, 50s 1od one es 
buyers, sos 5% cash, 50s gd one month, 51s 4d three mont 
sellers, sos 6d cash, sos rod one month, 51s 6d three months. 
Market strong, fair business. Turnover about 5,500 tons. 
Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons; | 
Middlesbro’, No. 3, 333,921; standard, 28,944; hematite, nu. 





Our Middlesbro’ correspondent’s report, dated December and, 
is as follows :—Pig-iron: Business is very quiet, and traders 
do not anticipate much activity until the New Year. > 3 
G.M.B. Cleveland is sos 3d per ton for prompt delivery. Ma ets 
of hematite are in a fairly good position, and maintain thei 
quotations for East Coast mixed numbers at 60s for promp, 
delivery. Manufactured iron and steel : Works are cen an 
prospects are better in view of the improvement in shipbuil hin 
Steel ship-plates, £6; steel ship angles, £5 7s 6d; iron s = 
plates, £6; iron ship angles, £7; iron bars, Lr, all less 23 pe 
cemt. Steel rails, £5 5s net. 





Iron ore: Sellers are very Srm, 
but there is practically no business doing, as buyers hesitate be 
pay the advanced prices for next year’s delivery, and are covet t 
for their present requirements. The following prices for peomg® 
delivery are quite nominal. Best Bilbao Rubio iron ore (50 Pe 
cent. iron), 17s 6d; Gellivare and L/K Swedish iron ore (00 Pé? 
cent. iron), ‘A’ grade hematite, 22s 6d; ‘C ” grade ‘ wen? 
land, 20s; ‘‘ F’’ and *‘ G” Basic, 20s, c.i.f., North-East Coas 
ports. 





Our Glasgow correspondent (writing on Thursday) ae oa . 
A sharp reaction in prices has been witnessed on the pig ** 


aaaoouauaoaoouuauauaepouanuququqq 








-.27(-922-——->9umww.nenmwmmi'nnnnmm’nnn-—"—"”YX:aV NN)! 


\\ 


Pi; 
the 


the 


ae 
th 
aa 








to 
ad 
pt 
et 
er 


ee nnn nn atnanhassageISUaDanESSaantumnsnanenansnnnsneeeee SSSR 


————— OO ————e 


ECONOMIST. 


December 4, 1909. | THE 


market this week. It was not unexpected, as the high rates for 
carrying in force for some weeks back indicate that the open 
accoumt for the rise was not quite sound, otherwise certain 
operators would rather have lifted their holdings than con- 
tangoed them at the stiff charge of quite 4d a ton per month. 
On Tuesday the cash quotation for Cleveland dropped to 
gos 11d, the lowest rate recorded for months, and 2s 8d below 
the best point touched recently. At the finish this afternoon 
cash was called sos 3d; one month, sos 7d; and three months 
<is 4d, figures that still represent net declines on the eight days 
of od, 84d, and 73d respectively. Experts are of opinion that 
for the time being, the fall has been exhausted, not so much 
because the speculative situation has been somewhat materiallv 
and advantageously modified, but for the reason that values are 
now at a comparatively moderate level, at a point where the 
legitimate outlet for iron is likely to expand. In the last few 
days there has been a most satisfactory increase in the number 
of inquiries received for Middlesbro’ No. 3 from the Continent 
This week a couple of steamers have been chartered for the 
United States—one to take scrap steel and the other Cleveland 
No. 3 across the Atlantic, against purchases concluded weeks 
ago. But there is no evidence that American firms are presently 
disposed to increase their engagements on this side, and without 
that influence no sustained forward movement is regarded in 
reliable quarters as probable. A healthy demand for Scotch 
pig-iron is still experienced, chiefly on export order, and quota- 
tions are firm. The inauiry for hematite is light, which reflects 
the state of affairs in the steel-producing trade. For shipbuild- 
ing material specifications are exceedingly scarce, and vet 
builders in November booked 50,000 tons of new tonnage launch 
ing the fair total of fully 40,000 tons. Large quantities of half. 
products in steel and iron are coming into the Clyde from Ger 
many and Belgium, ——- the latter. Belgium malleable 
iron bars are being delivered in the district at £5 6s a ton, from 
17s 6d to 25s a ton under local prices for corresponding 
standards. Tube makers are busy on orders from South 
ps at 17: ‘os a ton under home terms. Several 
leading engineering branches are running out of orders, and 
managements advise that if there is not a speedy improvement a 
further curtailment of working hours will bec é cessity 
Generally, the trade conditions al] is dis as os Se 
ian hoped, and loadine i round this district are far 
from ho . ading producers are pessimistic to the 
immediate prospect. 








The coal trade is getting quite brisk now that the cold weather 
has become an established fact. The demand is liable to be 
improved by the near approach of the Christmas season, and 
the price for future delivery is firmer than for immediate use 
Manufacturing coal is not in very active demand, but is expected 
to be more sought after when the New Year is ushered in. The 
Newcastle coal market has been fairly bright during this week 
an improved demand having been in evidence, with prices in- 
clined to harden. Gas descriptions are in very active demand 
as is Only to be expected at this period of the year. Tonnage 
has arrived in larger quantities, and exporters have shown a 
desire to get clear of their supplies. House coals have firmed 
up on the demand induced by the cold weather we are now 
experiencing. To-day’s quotations are as follows:—Best 
steams, 10s 3d; smalls, 6s; best Northumberland unscreened, 
gs 64; gas coals, Durham, 11s; coking coals, gs 9d to 1os 6d; 
coking smalls, 9s gd to 10s gd; bunkers 10s to 10s 6d; best 
foundry coke, 17s 6d. In common with all other leading centres 
the Welsh coal market has improved considerably during this 
week. Steam coals have been in urgent demand both for prompt 
and future delivery, and sellers have therefore been in a position 
to hold out for high figures. The Canadian Pacific Railway 
have made an inquiry for 40,000 tons of best coal for use on their 
Steamers, and to be delivered during next year. Small coals are 
weak owing to the heaviness of stocks on hand. Quotations :—~ 
Steam coal, large, very best, 16s 3d to 16s 6d; best seconds, 
18 64 to 16s; ordinary, seconds, 14s 6d to 15s; drys, 14s to 
16s 3d: best washed nuts, 148 to 14s 6d; seconds, 13s to 138 6d; 
best washed peas, 12s to 138; seconds, 10s gd to 11s 6d; smalls, 
best, 8s 6d to gs; smalls, seconds, 6s gd to 7s 6d; smalls, in- 
ferior sorts, 6s to 6s 6d; patent fuel, best, 15s to 15s 6d; bitu- 
minous coal, households, best, 17s to 18s; seconds and other 
Sorts, from 15s to 16s; No. 3 Rhondda, large, 17s to 17s 6d. 


COPPER STATISTICS. 

Messrs. Henry R. Merton and Co. give the following figures 
of visible supplies in tons :—November 390, 1909, 105,743; 
November 15th, 1909, 102,952; October 31st, 1909, 99,357. 
‘his compares with 51,999 tons, November, 1908; 15,789 tons, 
November, 1907; and 14,243 tons, November, 1906. 











THE WOOL TRADE. 





_ Our Bradford correspondent writes:—This market is out of 
Joint with the world. In Australia, New Zealand, at the River 
late wool prices, especially of crossbreds, are going up. Here 
there is little or no response, yet nominally prices are being 
advanced because top-makers are not in a position to sell what 
they have not got. Spinners are indifferent spectators, and do 
not seriously try to buy. The generally accepted explanation is 
that most spinners have got quite enough bought (if they can 
get deliveries) to tide them over until the wool begins to arrive 
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in bulk next February. But a good many 1 are trusting 
to contracts which it may be almost impossible for top-makers 
to carry out. The strike in Australia is, indeed, a very 
turbing factor, and it is preventing business in goods ‘being 
placed as prices are so unsettled. Forties tops are various!; 
quoted to-day from 13'¢d to rsd, at least a halfpenny “ wider 


f then 
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than usual. America is still buying steadily in this market 
Our American correspondent cabled yesterday (Friday) that 
the Boston wool] market was firm in sympathy with London 





COLONIAL WOOL—THE AUSTRALIAN LABOUR 
TROUBLES. 
(FROM A CORRESPONDENT 

The last mail from Australia brought me many letters fr 
pastoralist correspondents in the different States, who all com. 
plained of the heavy decline which had taken place in the value 
of all classes of merino wool except the top lots of good clips 
and even these were down from the opening rates of the seas 
to the extent of about 5 per cent. On all medium and infer 
sorts the fall varied from a good penny to as much as 2d per 
lb. My correspondents express disappointment at the reser 
shown by operators from the United States, who, instead 
buying on a much larger scale than last year, as had been « 
fidently predicted, were buying much less, so far as merinos 
were concerned. So far as can be judged, present indications 
point to an Australian clip of all about 2,000,000 bales. The 
pastoral and agricultural outlook throughout the Common- 
wealth could hardly be brighter. All stock, both sheep and 
cattle, were fat, and the yield of wheat promised to be the 
largest on record. Unfortunately, since the date of our ad- 
vices, the Commonwealth has been gratuitously plunged int 
labour troubles which are daily causing enormous losses. ‘The 


serious nature of these losses may be judged from one circum. |} 
stance alone, viz., that no fewer than jo steamers are laid up he 
in Sydney for want of fuel. I once heard Mr Bright say that | 
i 
i 





ssn lin: planar a. teseape dic abet i alls i nt said nal acemmlaes sera cinmnmeiiecat lat topes ith a i en 


he never knew the amount of money distributed to wage-earners 
increased by strikes. It would appear that the leaders of the 
workers in Australia think otherwise. One of them boasts 
that the Government of New South Wales dare not attempt to 
enforce the laws which the Labour party itself passed to prevent 
lock-outs and strikes. It is to be hoped that common sense 
will soon once more gain the upper hand, and put an end to this 
wasteful conflict. The effects of the strike on the wool trade 
have been most marked, although the cablegrams are often of 
a very contradictory character. One day the trade is informed 
that auctions are suspended in both Sydney and Melbourne, 
and then the next day it is reported that sales have been 
resumed in both these centres. At the London auctions, which 
were brought to an end in Coleman Street last Thursday, it is 
thought that prices all round were about 5 per cent. higher 
than they would otherwise have been had it not been for the 
strikes in Australia and the resulting delays in shipments. Once 
more it has been seen how very superior London methods are 
for marketing wool to those which obtain in the various Aus- 
tralian selling centres. In London only moderate quantities 
are offered each day, and every bale can be examined, whilst in 
Australia not only are enormous quantities offered in one day, 
which it is physically impossible for any one man to adequately 
examine, but only parts of each lot are shown. This season on 
several occasions more than 30,000 bales have been offered in a 
single day at places so far apart as Brisbane and Adelaide. 
Under such circumstances it is not surprising to learn from my 
correspondents that growers compla:, their wool does not get 
due attention from buyers, whilst buyers complain that the 
mental and physical strain is almost unbearable. It is not 
merely the valuing of the wool which is so exhausting, but the 
necessity of attending the actual auctions which sometimes 
extend from ‘*“‘ morn to noon, from noon to dewy eve, a summer 's 
day,” and even sometimes far into the night. In London, home, 
Continental, and United States competition is concentrated on 
each auction, but in Australia the selling centres are so far 
apart, and the sales so arranged, that buyers have to select 
the auction which is likely to contain the largest quantity of the 
wool they most need. 
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The sixth series of colonial wool sales, which opened on the 
23rd ult., closed on Thursday. Since the close of the Septem- 
ber auctions, write Messrs Chas. Balme and Co., business in 
the manufacturing districts has continued to be of a satisfactor 
character, and the consumption of all classes of wool has been 
unusually large. In spite of this favourable state of affairs, 
quotations, more especially for merinos, were depressed early 

’ operations on the Continental 


' 
in October by means of “ bear’ ' 
terminal markets for “tops,” made with the view of influencing 
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prices in the various overseas selling centres, where the season 
had just commenced. For a time these manceuvres were success- 
ful, but the inherent strength of the position soon became ap- 
parent, and, stimulated by the outbreak of a strike among the 
coal miners in New South Wales, values began to improve prior 
to the opening of the London auctions. Merinos at the outset 
ruled from par to 5 per cent. cheaper. This basis has been 
maintained throughout as regards the best greasies as well as 
the finer classes of scoureds, but prices for other descriptions 
further weakened with the progress of the sales, final rates for 
the general run of scoureds being 5 per cent. and greasies 7% 
per cent. below September parity ; the depreciation on faulty 
and inferior grades was more pronounced, and frequently 
amounted to as much as ro per cent. in the case of greasy 
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parcels. The supplies of crossbreds, which have been small, 
have consisted chiefly of scoureds and slipes. The limited 
quantity of greasies available has elicited keen competition, fine 
and medium growths selling at from par to 5 per cent., and 
coarse qualities 7%4 per cent. above the previous series’ closing 
rates. On scoureds and slipes the improvement amounted in 
average to 5 per cent. ; here, again, the appreciation was greatest 
on the coarser descriptions. As regards South African wools, 
snow-whites have been scarce, the few superior lots offered 
realising previous values, while medium as well as inferior 
parcels were generally the turn dearer. The greasies availabl< 
consisted for the most part of new clip wools from the Western 
Province, which are in light condition this season; these met 
with a strong demand, and sold at prices closely up to Septem- 
ber quotations, while other sorts of greasies, more especially 
wasting lots, ruled in buyers’ favour to the extent of 5 per cent. 
In consequence of the coal strike in New South Wales, which is 
delaying shipments, the quantity of merinos available for the 
January auctions is likely to be exceptionally small; the strike 
is also interfering with the colonial sales, so that the arrival 
in Europe of direct purchases will be unusually late. In these 
circumstances, the prospects for next series seem favourable, 
and indicate at least a maintenance of current quotations. The 
position of crossbreds is satisfactory ; consumption has a ten- 
dency to expand, while the season’s production is reduced by 
the drought in Argentina—factors which suggest the possibility 
of higher prices in the immediate future. 











During these sales, write Messrs Thomas and Cook, the mar- 
ket has been affected by so many counter influences that it | 
would be unsafe to rely upon any deductions which might be | 
drawn from the course of prices. The strike in Australia, with | 
the uncertainty regarding its duration or extension, and the sus- 
pension of the wool auctions there, have undoubtedly tended 
to operate favourably upon the value of merino produce. Cer- 
tainly, the decline upon this class has been less pronounced than 
had been very generally expected. The position of crossbreds 
has been to a great extent dominated by their scarcity, but apart 
from this, all the indications point to a continuance of a strong 
demand for this description. One fact stands out quite clearly, 
and that is, that the improvement in the woollen and worsted 
interests, both at home and abroad, which became so marked a 
few months ago, has not only been maintained, but in some 
‘ases has shown a further development. This is especially 
noticeable in the United States and Canada, where the con- 


ditions of trade generally are reported to be exceptionally favour- 
able. 














Latest advices from Australia, write Messrs Willans and Over- 
bury, justify a hope that the situation arising from the coal 
strike may soon be concluded. Should the strike be prolonged 
and shipments be considerably delayed, prices in January 
would be artificially stimulated. On the other hand, under 
normal conditions it is difficult to see how current values for 
merinos can be fully maintained next series unless a corre- 
sponding improvement takes place in Australia, since—when the 
January auctions begin—a large quantity of direct purchased 
wool will be close at hand. The industrial position, however, 
is very favourable; trade is brisk and has been assisted by a | 
somewhat prolonged period of frosty weather, and there is no 
reason to anticipate any considerable alteration in values. 





Messrs W. and C. Dunlop’s Bradford market report, dated 
December 1st, is as follows:—The Bradford market during 
November has certainly been improving, and both spinners and 
manufacturers are busy. The sixth series of London colonial 
wool sales, which opened last week, produced some easing in 
the value of merino wools, but no sufficiently marked decline 
to have any influence on prices here, which are already a long 
way below London rates. In crossbred wools the reverse is 
the case, and prices which were already beginning to advance in 
the Bradford market have had a distinct help in the upward 


direction; new business is in consequence very difficult to 
arrange. 





Messrs Seward and Melly write from Liverpool :—The wool 
market is very firm, with a fairly active demand, and the de- 
pression in prices at the early part of last month has been 
practically all recovered. Our sixth series of public sales for 
the year commenced on the 22nd ult., and closed this evening. 
East India met with a very good demand from all quarters, and, 
with the assistance of American competition, prices for the best 
wools ruled 5 to 7!4 per cent. higher, while greys ranged from 
5 to 20 per cent. dearer. Other sorts were unchanged. 8,810 
bales are estimated to have been taken for America and 5,350 
bales for the Continent. In the miscellaneous wools, Egyptian 
sold freely at full rates to ‘4d per lb advance for coloured sorts. 
Oporto met with a good demand from the home trade and 
realised fully last sales’ prices. In the clothing descriptions 
Peruvian was in fair demand at prices on a par with the Sep- 
tember auctions. Greasy Chili also found buyers at very firm 
prices. Lima wools were only partially sold, and barely steady. 





Our Sydney correspondent, writing on October 26th, says :— 
A leading authority estimates that the quantity of wool to be 
exported from Australia and New Zealand for the year ended 
June 30, 1910, will be 2,400,000 bales, at an average price of 
£13 a bale. This works out at about £31,250,000. Others 
look for a higher number of bales, but at a lower price 50 
bringing out about the same result. ; 
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The following is a list of the recent London sales :— 
7-Number of Bales sold 
Sale Pmpt. To Home To Foreign 

Nov. Selling Brokers. No. Dec. Buyers. uyers, Total 

23.. Buxton, Konald, and Co..1 .. core G00... 400 0... Logg 
C. Balme and Co. ........ BR ce ce sooo 1,560 .... 1200... 2750 
Jacomb, Son, and Co. ....1 «2 7 «ee. 1,550..., 1300... 2850 

24.. Du Croz, Doxat,andCo,..l1 .. 8 .... 2600.... 3500... 6,100 
Willans and Overbury....1 ee ee cere 2,120 tree 2,000 cece 4.120 

25.. H. Schwartze & Co. <onasen ee 9 eee 2,129 sees 2,406 cece 4.535 
H. P. Hughes and Sons....1 .. .. «... 2,000.... 2500.. ¢500 
H, Irwell and Co. ........1 06 «+ soos 1,650.... 2,500. 4.150 
26.. Buxton, Ronald,and Co...2 .. 10 .... 4400 .... 5,000 ., 9,400 
Thomas and Cook ........1 .. «. «es. 2,600.... 1850.. 4.450 
27.. C. Balme and Co, ........2 «+ ++ eooe 2500.... 2,700... 5,000 
Jacomb, Son, and Co. ....2 .. ll 5,400 .... 3,400... 6.800 
29.. Windeler and Co. ........ ,. B 1,529 .... 1,047... 2.576 
Du Croz, Doxat,and Co. ..2 .. .. se RAD ec 2,000 .. 3,250 
Buxton, Ronald, and Co,..3 .. .. «++. 2,500.... 3,500... 6,000 
30.. John Hoare and Co.......l 34 coco UW coce 1000... 2,170 
Thomas and Cook ........ 2 se ceee 2,850. 520 .. 5,350 
H, Irwell and Oo, ........2 «- 970 .... 1,880... 2/850 

eo, © Bale and Oo. vieseeeed ve ee seen WMO 2700 “0° om | 

ec. 

1.. H. P. Hughes andSons ..2 .. 15 ..-. 1,€50.... 1900.... 3,559 | 
H. Schwartze and Co. ....2 .. .- 1,330 . 1,928 .. 3,258 
Willans and Overbury....2 .. .. «+++ 2,400.... 2000 .... 4,400 

2.. Du Croz, Doxat, and Co,..5 .. .. ee. 580.... 60... 1,150 
Jacomb, Son, and Co. ....3. .- 16 sees eeee 2,100 .... 11900 
C, Balme and Co, ...... - Ss Gn ee oe ee eee : 
Buxton, Ronald,and Co...4 .. .«. 1,500 .... 2,000... 3,500 | 

THE COTTON TRADE. 
LIVERPOOL, December 3. 
The market has been extremely dull and inactive all week, |) 


but a slightly improved demand has been experienced on the 
spot. Estimated sales, 37,000 bales, of which 30,490 bales are 
American, 2,900 bales Egyptian, 2,920 bales Peruvian, &c., g70 
bales African, 60 bales West Indian, 150 bales East Indian, 
10 bales sundries. Of these 4,000 bales are for export and 
speculation and 33,000 bales for the trade. Imports, 229,423 
bales, including 192,744 bales American, 2,982 bales Egyptian, 
6,753 bales Peruvian, &c., 46 bales West Indian, &c., 55 bales 
East Indian. Peruvian has been in moderate request at un- 
changed rates for rough sorts. Quotations of smooth are 
raised 10 points. In Brazilian there has been rather more 
doing, and quotations are raised 10 points. American con- 
tinues in limited request, but quotations are raised 10 points, 
middling quoted 7.72. East African has been in good demand 
at hardening rates. In West more business is reported, and 
quotations are advanced 10 points. In Sea Island descriptions 
a fair business has been done, and the quotations of Peruvian 
Sea Island are raised %d per lb. In East Indian a limited 
business has been done at previous rates. Egyptian con- 
tinues in fair request at advancing prices, and quotations 
of brown are raised 34d to itd per lb, Upper % to {%, 
Joanvich %, and Abbassi 5. Fully good fair brown quoted 
12/3. Futures are 5 to 8% points higher, closing steady, 
December, 7.56; December-January, 7.50; January-f ebruary, 
7.5914; February-March, 7.62; March-April, 7.64!2: April 
May, 7.66; May-June, 7.67%; June-July, 7.66; July-August, 
7.64; August-September, 7.3014; September-October, 6.83%; 
October-November, 6.691%; November-December,  6.03'. 
Egyptian futures are 30 to 47 points higher. 


CURRENT PRICES.—THURSDAY. 









































ok ss | 6 Same Pericd Same Period 
| 316) 5 1908. 1907. 
Deseriptions. aig - Jatadiedianien anil 
| Sik 3 6 oy @ 
P\3'8 Bo Bln S 838 FsE8 
Be Bia 2oem 2 
American, aid ajaj\aja a'a,ad4ad4é4 
Sea Island........perlb| .. aj os sf 18 - $i ate iis ++ | 
Plori GittO... cc sceeees ** ee ** + * ‘ ee 
= Ord GO LM Mid GM mit GOLMGM GUOLMGM 
American ........+++++-/7°01)7°42 768, 7°78 7.90 814 4°31 482 5:16 5:59 605 657 
Brazilian, \Mid|MF Fr, G F Gd. Fne MF Fr. Gd. ME +4 Gd. 
Pernambuco, &.......+- ee 7°66 $19 855 ee ee 4°88 5.53 * 670 3] ad 
ccccccccccsccceeee! oo | 766 B19 BDO os | oo | 488,553 .. | 670 = “ 
Parai - woes! oe | 766 B19 850 .. | «- 488555 «- 7 LM . 
Rio Gran e eee) ee | ** * * oe oe ee | ee ee | OD . ee 
Maceio .. is] ce |766 819 850 2. | 5. 488553. 670 ” 
a — ss sees! oo | 7150 803 834 .. | oe 490555 .. 655 a 
tian. oo 
Seni eceaapenineseel oe | oe 1G i” in 133 oe | THR OM ot 
Upper .....-ccccccccccee| oo | oo Igy Lge 12h 12§ |, oe | 66 , 8th! -- Sim % 
Gmyrna, Greek, &o. ..0+| «6 | oe | oe | oe) oe | oe | oe ee fl ee ee 
West Indies, &o. . rd 
Tahiti Sea Island eocces| ce | co . oy . oe ee od | ee e oe 1 
Peruvian—Rough ......).. | +... 8°75 9°25 0 | eel T OO) #+ | Sen nit9 
Ditto Mod, Rough seer ee ef 7T'50 8°25 8°60 ** | ee 595 765 . 6°85 735 
Ditto Smooth ........| .. | 7°67 812 827 8.37 8°52 5°23 5 58 5°88 one 13) 
Ditto Bea Island......) 6. | .. 10h 11 lg 12 |. | 8& OH ++ LEN 
coccoccccccccoce| os | co | oo 795, S00 SEO) oo | 4 | 5B || oe sa les 
East Indian. GFr ror Gd. F GFne's'fn ror Gd. Fne ror © ; 
Surat—Mac. G'nd Surtee| .. | .. .. ThA a jes | se | ce OE ct 5, 52 
» __» Broach) .. | 6t8 6¢% 7s) 74... | 4th 4x8 4 Sys . 
Sawginned Dharwar... 65, 6¢; 62 .. ..\.. 45 48 «: 48 of é 
Bhown Knobnee eee 5th Ore Ges Gis .e 44 4 ati 4 ais 
M. Gin’ Bhownuggar | Bre 6dy Goh Gea... | Ste fre 4 a ay 
CORSE, EE 5 + 54 6 ef CY 2 Hi 442 a a 
0.2 os) oe | we 6 5 | ee |] ee ee. fg 
M. Gin’a Oomra, No. 1) 54 «6 6 et 7 oo | a : “a 4s ate re 
” On 6) on | oe on Bi ee 
M. Gin’d ann ** | Sig Sag oe Tl ab 4a 48 | es Sia 
M. Ginned Comptah ../ 64 :. 6) 1. 12). ce 4h ee |e 
Boinde ........+++.+0-+| xh 6a ef 5 Ste. | 3} 
Machine Gin'd Scinde .. | .. .. Ste 5t® 644 aot a ® 3 
eccccecccscccccces| Ste Soy Sis ote Ste a 7 
M e Ginned Bengal; .. | .. 54 5 6¢s| «- be 
et ~~ oes) GE 6H att an sted 56 » || 53 ahi 
Commilla ..... rece, 6 No Gig... | .. | 4ggNot!.- | 5 ‘Not 
! 1 
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Imports, Exports, Consumption, &c. } 
November 26. | 
nn em, Ine. or | 
es. . - 
Imports Week ending Nov.26 60,062 .... a cece — | 
. From Sept.1........ 962.429 .... 884,467 .... + 77,962 | 
Exports Week ending Nov. 26 4AM ncce ee cece es 
i From Sept. 1.. ..... GBIF cece 61,550 .... + 6,867 
Consumption Week ending Nov. 26 65,793 .... Be cece a 
” From Sept.1......+. 954,567 .... 698,073 .... + 236,494 | 
Stock eee ee eteee ee eeereeeee 840,340 sere 547,090 cose + 295,250 | 


The imports for the week ending November 26th amounted to | 
60,062 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 351,000 
bales, against 375,000 bales at the corresponding period last year. 





No improvement has shown itself in our market during the 
past week, the tone throughout being dull and unsatisfactory. 
Trading in piece goods has again been of quite retail dimen- 


MANCHESTER, December 2, | 
| 


sions. The offtake for India and China at the moment is very 
discouraging. Many large makers of shirtings are curtailing | 
production. There has been very little doing in fine cloths. The | 


cloth. There is a tendency to stop more machinery, and some 
manufacturers are talking of closing down the weaving sheds | 
for an indefinite period, but no organised action is likely to 
take place. American yarns have been irregular and slow 
Spinners are hampered at every turn, the loss in most counts | 
and qualities being serious. A quiet feeling has prevailed in | 
export yarns. Higher quotations have prevailed in Egyptian | 
yarns, and business has been blocked. Spinners in this section 
are doing much worse than a month ago. 


minor markets have not given much support in any style | 





| 

| 

' 

' 

MANCHESTER, December 3. | 

Egyptian cotton 7 dearer than Wednesday, quotation to-day 
being 12}. The fear is that owing to small crop manipulators 
will engineer still higher rates. Ordinary business in Egyptian 
yarns is exceedingly scanty, and several large mills using 
this class of cotton are closing down next week. Market is as a 

whole very depressed, buyers throughout declining to pay 
current prices. : 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 
Price, 
1 Dec. Price, Price, Price, Price, Price, 
2, +Nov.4 Nov. ¢t Nov. + Nov. + Oct. 
1909. 25. | 18. ll, 4. 28. 








sd sdisda@sdasa09_s4 

Raw Cotton—MiddlingAmerican.perlb 7°78 759 782 777 #791 775 
— Good fair brown Egypt.perib 0 123 0 11g 0 114 0 1190 Ng 0 10 
Yarns 32's twist..................perlb 0 104 0 10 0 104 O 103 0 10% 01 

— 40's welt ........ceseee00.-per ib 0104 010 O 10h 0 104 0 lof 0 9 

— 60's twist (Egyptian) ......perlb 018 O17 0172 017 O17 O 163 


32-in, Printers 116 yds, 16 by 16,32's and 

DBs coccccs cccccccccosccccoccoseses(se 3 SiS GM BIS BM S 
%6-in. shirtings 76 yds, 19 by 19, 32’s and 

WB wccccccccccccesccccccecocccececc(s4 6 184 6114 7516 THI4 Tle 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 810 810 8 104 8 10h 8105 8 9) 
59-'n, ditto, 374 yds, 16 by 15,8¢ibs .... 711 71) 7 14 7 1s 7 1g 7 ie} 





(II.) Compared with Previous Years.* 


Corresponding Dates in 








Price, 
—_ 
1909. 1908. 1907. 1906. 1905. 1904. 








sdsdsd4isdasdiasd 
Raw Cotton—Middling American.per!b 778 5°02 635 603 638 4:24 
- GoodfairbrownEgyptn.perib 9123 0 8% 0 98 0 9% 0 "8 0 72 
Yarns—32's twist ......+eseeee0+-per Ib 0 ict 0 8 0103 O 94 O 8 O 
om we = sacecsapoecesorae ca 0 it 0a oa . °. 
- 8 twis yptian) ....per 0 
32. in. Printers, 116 yds, 16 by 16, 32’s and x 
Decccves Covcccccccgscocccccescsccs'te Si 8 16 4:16 5:6 915 3 
%-in. shirtings, 76 yds, 19 by19, 32's and 
WRcusscsrvacctabsssdaencsscessecest Cl O'S 6M CB OM 
38-in, ditto, 38 yds, 18 by 16,10lbs...... 810 710 87 848679 


B-in, ditto, 374 yds, 16 by 15, 84 lbs .... 7 1 76 6 

* American cottun bein quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


711 610777476 69 





RAW EGYPTIAN COTTON. 


Ttis now confirmed by the Alexandria General Produce Asso- 
Clation that the crop of Egyptian cotton this this season will be 
a very small one. A month ago this authority estimated the 
yield to be 6,250,000 to 6,500,000 cantars, and on Wednesday | 
last the figures were cut down by one million cantars. If the 
output be as now officially estimated it will be the smallest crop | 
Sincé 1g00-1, when 5,427,000 cantars were gathered. Last year 
the output was 6,755,000 cantars. The biggest crop on record | 
Was in 1907-8—namely, 7,234,000 cantars. The outlook in 
Spinning of yarn from Egyptian cotton is considered this week 
to be extremely poor. Hardly any business is passing, but pro- 
ducers of twist and weft are believed to be extensively sold, and 
fully covered in the raw material. It is said that one large 
Combination of spinners has cotton bought to supply their mills | 
for the next nine months. The lowest point in price this year 


was on March 23rd, when F.G.F. brown was at 77d. On 
Wednesday last the rate was 124%4d. It may be added that the 
quality of Egyptian cotton this season has fallen off since the | 
hrst pickings. 
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| made, and considerably higher figures are now asked. 





THE CHEMICAL TRADE. 





Messrs S. W. Royse and Co.’s report, dated November 26th, | 


states:—The cotton trade continues in an unsatisfactory con- 
dition, and the effects of this should—unless there is some earl) 


| change for the better—soon commence to be felt by bleachers. 


dyers, &c., who have latterly been well provided with work 
Apart from this disappointing set-back, the position is not un- 
satisfactory, the demand for chemicals in general being well 
maintained in the home trade and for export. Sulphate of 
copper has advanced with the metal, and some good business 
has been done over next few months, but the market is now 
easing. Green copperas is too plentiful, and very low prices 
are accepted for odd lots for prompt delivery. Brown acetate of 
lime has been in demand for January-June, and good sales 
Grey 
acetate continues firm. Nitrate of lead is selling well at steady 
prices. Foreign white sugar of lead is rather easier. In potash 
carbonate and caustic most consumers have now their forward 
requirements well covered; the market keeps firm, although 
some resale lots are being cleared. White powdered arsenic is 
dull, but steady. North American imports have for some time 
been disappointing, on account of increased production there. 
Tartaric acid, after improving, has eased somewhat, and is 
quiet. Yellow prussiate of potash and soda are unchanged and 
dull. Oxalic acid is steady. The tar products trade is in 
fairly good condition. Solvent naphtha continues in good 
demand for near delivery, and the market firm. Benzoles also 
have more inquiry, and with increasing consumption for gas- 
enriching the outlook is brighter. Creosote is quiet, and very 
little business passing. Crude carbolic acid continues in a de- 
pressed state. Crystals are dull, and prices forced down by 
excessive competition. Liquid is about steady. Pitch has some- 
what more inquiry, but consumers want to buy at reduced 
prices. Sulphate of ammonia keeps steady, and makers are 
selling at fair figures for prompt delivery and at a small pre- 
mium for the spring months. In heavy alkalies there has been 
a drop of 1os per ton in price of ammonia alkali, commencing 
from January 1st next. Most contracts for alkali and bleach 
are already placed for next year, but some consumers are de- 
laying placing their caustic soda contracts, hoping to see some 
reduction in price. Exports of bleaching materials and soda 
compounds are increasing. 








a 


THE HIDE, LEATHER, AND ALLIED TRADES. 





(FROM OUR CORRESPONDENT.) 


Domestic hides are a shade lower in price in one or two Classes, 
but the decline in values is mainly on account of the poor con 
dition which is always looked for at this season, when hides 
arrive at the markets wet and very dirty. Prices range from 
between 6d to 7d per lb according to quality and selection, and 
it is no exaggeration to say that leather from them, if sold on 
to-day’s basis of values, would show a distinct loss to the 
tanner. American tanners seem to be holding off from Chicago 
hides, as ‘‘ buff ’” hides, for instance, are now offered at 14 t 
144 cents, little business passing at this figure. At the sales ot! 
foreign hides held in Mincing lane on Thursday last, certain 
classes declined slightly by about one-eighth or so; on the whole, 
however, values were maintained, as comparatively few foreign 
hides are available for offer. Tanned India kips also at time of 
writing have maintained last values at the sales, qurriers 
evidently requiring the goods for present and future orders. 

The leather trade is slightly quieter; shoe manufacturers are 
only buying from hand to mouth in view of the stocktaking 21 
the end of the year. On the whole, however, the demand has 
kept up, well, and prices are very firm. Advances are being 
secured on butts and bends, but the price of shoulders and 
bellies is not considered satisfactory by tanners of the higher 
grades of sole leather. Tanners are here and there offering to 
clear small parcels of this leather at reduced figures, rather 
than keep the goods about until the end of the year; this is the 
usual feature just now, but is naturally made the most of by 
buyers, and at times upsets the market for regular sellers. 
Chrome leather tanners and curriers are still busy; overtime is 
being worked in many departments, and as better prices are 
being obtained the light leather section will have a much better 
year than has been the case for some time. 

The shoe trade is fair, and orders have been received for 
delivery early in the coming year. The strain of modern shoe 
manufacturing has proved too much for one of the oldest 
Northampton concerns, and it is reported a receiver on behalf of 
the debenture-holders of a local company, with a capital of 
£30,000, is to be appointed this week. 

The harness trade remains dull, but the fancy leather trade is 
still busy on the Christmas holiday demands. 





Another correspondent writes :—Business in leather has been 
quiet during the week; in consequence of the firm rates de- 
manded, and on account of the approaching stocktaking time, 
buyers are limiting their purchases to the smallest possible 
degree. Quotations, however, are steadily firm, though some 








The Goldsmiths and Silversmiths’ Company, Limited, send us 
a select list of small articles useful as presents. 
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disposition has been shown on the part of tanners to moderate 
their views of the values of bellies and shoulders, which they 
had been recently quoting at a large advance, with the result 
that business has been retarded. Values of raw hides prevent 
any material reduction in values of leather, and the supplies of 
imported leather continue on a small scale. 








COPFEE. 
(FROM OUR CORRESPONDENT.) 
HamBvurc, December 1. 

Fluctuations on the futures market here have been light, but 
the general undertone of the market has been slightly harder 
and prices, while distinctly below the best, show a fractional 
rise in the most active positions. The firmer tendency was en- 
gendered by the abrupt cessation of offerings by Santos 
shippers, several of the leading houses cabling that it was im- 
possible to sell further before the completion of the statutory 
9% million bags, as there was not enough freight room avail- 
able within the required limit of time. The market was also 
disappointed, or professed to be, by the smallness of Decem- 
ber delivery notices, these amounting so far to only 9,500 bags. 
Bears of this position have therefore begun to protect them- 
selves, by either covering outright, or by transferring their 
engagements into September. This has constituted the bulk 
of the week’s operations. December was bought on Monday 
up to 37% pf, and large lines were switched into September at 
a discount of 4% to 1 pf. The valorisation interests took up 
tenders promptly, and bought moderate quantities of March 
and May up to 37 pf. During the last day or two the tone has 
become flatter. The Brazilian advices report a smaller decrease 
in receipts than had been predicted and looked for, and the 
monthly statistics here indicate that with the continued rather 
indifferent consumption buying by the country there will be no 
dearth of supplies during the six months that Santos will sus- 
pend shipments, especially at the quantity afloat, and still to be 
shipped during the next week, runs into very large figures. Dur- 
ing November 355,830 bags of Santos, 37,111 bags Rio, and 1,407 
bags of Bahia have been received here; 280,760 bags, 36,740 
bags, and 2,270 bags respectively have been delivered, and the 
stock of this three descriptions shows an increase of 74,578 bags, 
amounting now to 2,132,729 bags Santos, 173,690 bags Rio, and 
2,087 bags Bahia. The deliveries of other descriptions of coffee 
during the month amounted to 79,449 bags, and the stock to-day 
represents 133,306 bags. Crop news has been scarce during the 
week, and what did transpire confirmed previous pessimistic 
advices. A feature has been the appearance of offers for ship- 
ment in July next year. Such propositions have been important 
enough to suggest that the present crop must be known at Santos 
to be much in excess of recent estimates of 10 million bags or 
even less. From whatever cause, the market looks rather tired 
to-day, and some holders are impatient at seeing prospects of 
little promise for months to come. Final values in pfennig per 
% kilo: December, 7634 (36% a week ago); March and May, 
36% (36); July, 36% (36); September 36 (36). Total sales 
registered during the week, 200,000 bags. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 1. 

The sugar market has continued its upward movement. During 
the first half of the week the market was quiet, and one or two 
temporary reactions were caused by rather extensive realisations 
of profits, including several fairly large lines said to be for 
French account; but offerings met good absorptions, and each 
decline was promptly recovered. On Monday the second esti- 
mate of the season’s beet yield, as compiled from reports col- 
lected by the Sugar Mills Committee, were issued. They in- 
dicated an average increase in the production of the syndicated 
countries of about 80,000 tons compared with the first estimate 
of the season, and their first effect here was to cause some 
selling and a slight depression. However, London rather un- 
expectedly sent buying orders, evidently interpreting the returns 
as pointing to higher prices. This action changed sentiment 
entirely ; instead of bear selling, we have since witnessed a 
good covering demand, together with new local and foreign 
buying, and the week has established a new high record with 
buyers of March at mks. 13.00, the rise on the week amounting 
this evening to 17% to 20 pf. The continued purchases by 
England of actual German and Austrian sugars, after its recent 
absorption of the 500,000 bags of clique sugars, has strengthened 
the confidence of the operators who see much higher prices. 
The market has also been helped by the not very favourable 
Licht report known this morning, suggesting that the southern 
return of quite mild weather is detrimental to the beets in silos, 
and diminishes their sugar yield. The bears accept the situa- 
tion calmly, covering in quiet markets and looking for further 
developments. They claim that the position of the article is 
only apparently strong; the beets have to a large extent already 
been ground up, and if damage is done at all, it can only 
affect a small percentage; the cane crop has to be reckoned 
with, and already New York is able to offer sugars to England 
on a shipping basis. The Cuban crop, they say, will certainly 
be enormous, and already one mill has started grinding, the 
news from other cane countries is equally favourable, and, to 
come nearer home, they point out that the statistics now pub- 
lished have in former years proved anything but reliable—that, 
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at any rate, speculation ought to proceed cautiously unti) 
final estimates are available next month. Consumption. 
claim, will not be as large as last year, with presen 
The bears recognise that a few rich men can manipulate th 
market for a considerable time, but the selling must be g, wes 
some time, and then statistics may be read in a truer lich: than 
at present. The arrivals here during the week ended Novem, 
ber 27th amounted to 24,520 tons, the exports to 24,190 (includ. 
ing 19,810 tons for Great Britain), and the stock shows an jn. 
crease of 330 tons, at 74,240 tons, against 20,490 last vear 
Closing values in marks per 50 kilos: —December, 12.85 (Jag 
week 12.60); March, 13.00 (12.77%); May, 13.07% (12,90). 
August, 13.22% (13.05); October-December, 11.0214. ; 
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PORBIGN AND COLONIAL PRODUCE MARKETS, 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, December 3. 

SUGAR.—A steady demand on consumptive account led to a fair 
volume of business at full to occasionally dearer rates, and atten. 
tion was again largely centred upon British refined, owing to a 
continued scarcity in supplies of foreign. Russian sugars are a 
feature in this respect, being quite out of the market, and offers on 
the part of French houses were of a reserved nature. The addition 
of 67,000 tons to ‘* Fabricants’’’ second estimate was viewed in a 
favourable light by operators for the upward move, and forward 
prices hardened under steady buying, though declining later on 
heavy tenders. Raw descriptions evidenced a sustained inquiry, 
and commanded firm rates: firsts, basis 88 per cent., being sold at 
12s 113d, c.f. and i., and seconds, basis 75 per cent., ros 114d to 
11s 3d, f.o.b. terms. Total visible supply amounts to 1,485,000 
tons, as compared with 1,919,000 tons at same time last year. 

Home Rerinep in demand and firm to dearer. Tate's No.1 
cubes sold at 21s 3d; No. 2, 20s 44d. Of pieces, mid to good 
yellow quoted 14s 9d to 16s; whites, 16s 3d to 17s 6d. Fine granu- 
lated, 19s 74d; standard ditto, 19s 3d; No. 1 crushed, rs od. 
Lyle’s No. 1 granulated, 19s 3d; No. 2, 18s 3d; yellow crystals 
range from 17s to 17s 44d as to make. 

ForeiGN Rerinep.—Cubes firm and sparingly offered. W.S.R., 
prompt, 17s; S. and T. ditto, 16s 113d; Mever’s, December, 
16s 9d; R.A.V., 16s 9d; T.T.D., 16s tod; A.S.P., 16s rodd; 
C.Z.R., March-August, 17s; S.Z.G., December, 16s 9d; P.G.R,, 
16s 9d, and Say’s, December, 17s 44d, f.o.b. terms. Lebaudy's 
granulated prompt, 16s 6d, f.o.b., Paris. French crystals nominal. 
Continental granulated remains firm and in fair request. First 
brands, ready, sold, 148 74d to 14s 83d; December, 14s 79d to 
148 8}d and 14s 74d; January-March, 14s 84d; and May-August, 
148 84d to 148 1o4d and 14s 9d, f.o.b., Hamburg. 

Beet irregular. December moved from 12s 74d to 12s 8d and 
12s 8d; January-March, 12s 94d to 12s rogdand 12s rod; May, 
12s 104d to 13s ofd and 12s 104d; August, 13s ogd to 13s 2d and 
13s; and October-December, 1os rod to ros 113d, f.o.b., Hamburg. 

CANE-GROWN steady, and sales effected include Trinidad, mid- 
yellow at 16s 6d, some 3,000 bags being sold thereat. 

Imports and deliveries of raw sugar into London since January tst 
to the 27th inst., with stock at latter date :— 

1909, 1908, 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported @eeereereeeee 195,170 ee 179,390 ee 182,690 ee 191,970 
Delivered .....+++++++ 190,870 .. 179,400 .. 183,670 .. 189,660 


Stock eeereeeeeeseeeeee 22,390 ee 21,160 ee 16,440 ee 17,920 
Stock U.K. .....ceeee ae ee =" ee = ee “e 
Cane, jaggery, percwt, 11/ ee | ee | ar 

Java afloat ......ee06. 13/9 «2 11/4 .. 10/74 .. 10/9 
Beet, 88%, f.o.b. ...... 12/8 .. 10/2} .. 9/6 «- Sh 


RUM.—There has been a small business doing at late prices 

GLUCOSE.—English and American liquid, spot, 12s 44d. 

COFFEE.—A mocerate quantity at Tuesday's public sale went 
steadily. Colombian: fair bold greenish, 56s; medium, 52s; 
peas, 54s. La Guayra, bold greyish, 51s, 52s6d. Mexican, greenish 
peaberry, 49s. Washed Dumont: small to bold, 41s to 495 6d; 
very small, 39s; peaberry, 48s 6d, 55s 6d. Unwashed Dumont, 
quay terms, small to bold, 39s to 46s; very small, 36s 6d ; peas, 
458 6d. Only moderate sales occurred for future delivery, but 4 
steady tone predominated. December sold, 35s 6d; March, 325, 
32s 44d, and 32s 3d; May, 32s 6d, 32s 9d, and 32s 74d. 

Imports and deliveries of coffee into London since fanuary 1st to 
the 27th inst., with stock at latter date :— 


1908. 1907. 1906. 

Tons. Tons. Tons. Tons. 

Imported ........+. 31,050 .. 33,780 .. 48,010 .. 35,730 
Delivered (homeuse) 14,630 .. 13,980 .. 14,270 .. 14,290 
Export..........-. 20,850 .. 17,740 .. 21,630 .. 28,370 
Stock ........-... 23,130 .. 28280 .. 26,360 .. 14,060 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 














, 
Nov. 27. | Nov. 29. | Nov. 30.| Dec. 1. | Dec. 2 | Dec. 3 
10 30) 1 [10 30,2 30 10 30;2 30 |10 30) 2 3010 30) 2 30}10 30) 2 30 
&.™. p.mM./a.m.\p.m. | a&m. p.m, a.m. p.m.| a.m. p.m} a.m. Pll 
—— —._— —— | —_ | —— - -——— — - , 
sd sdisd\sd\ediea sd/sd|sdjsd + 55 
December .. |35 6 \35 74\35 74\35 9 |36 0 [35104 35 9 |35 9 |35 9 |35 9 [559 8 
Jan. (1910).. |31 7431 74/31 9 31 9 (32 0 32 0 32 14)52 0 [32 O |32 0 |S) 9 301) 
March...... S110} 32 0 132 0 32.0 [32 14 32 3 32 3 |32 a 1a 1h 32 7 
nscoevs 32 4432 6 32 44 32 6 (32 1h32 9 32.9 (327 $2 74/52 74)82 0?) 9 
July........ $2 9 32 9 [52 74 329 [33 0 35 0 |'210§|5210e 320, 32 9 }52 2 32 
September... |33 0 33 0 32104 03/33 0 330 330 |33 0 SS 0 |S2109}55 0 | 


Contracts for 28,750 bags Santos caffe registered during the week. 
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proved quite unaltered by private treaty. 


TEA.—Indian sales this week amounted to 46,957 packages, and 
nearly all kinds met with good attention at firm to rather dearer 
| rates. An active demard existed for leaf descriptions just above 
| commonest, which often made an advance of jd per |b on last 
auction prices. Pekoe, common to fair changed hands, at 63d to 
104d; broken pekoe, 74 to 1o#d; good to fine, 1s to 1s 44d; extra 
| fine, 1s 84d to 2s 2d; pekoe souchong, 63d to 84d; orange pekoe, 
7d to 119d; good to fine, 1s 1d to 1s 54d; broken orange. 8d to 
1s ofd; fine, 1s 24d to 1s 74d ; and extra fine, 2s 5}d per Ib. Ceylon 
auctions comprised 21,972 packages, and experienced a strong 
| demand for all descriptions. The best inquiry was for teas just 
|| over commonest and also medium kinds, both of which generally 
| showed an advance of 3d per Ib on last sale rates. Pekoe, common 
|| to fair, realised 7d to 10d; broken pekoe, 73d to gfd; pekoe 
| souchong, 64d to 8d; orange pekoe, 7 io ro¢d; good, 1s 3d; 
'| broken orange, common to fine, 74d to 1s 27d per lb. Java auctions 
| totalled 3,280 packages, and a good demand prevailed at firmer 
‘rates, Pekoe sold, 7d to 8d; broken ditto, 64d to 83d; orange 
pekoe, 7}d to 83d; broken orange, 7d to 11}d; pekoe souchong, 
| 73d; and flowery orange pekoe, 1s 43d perlb. Figures for 
| November: Indian imports, 27,050,424 lbs, against 21,463,801 
| last year; deliveries, 15,081,419, against 15,208,529; stock, 
|| 68,406,364, against 65,161,668. Ceylon: imports, 6,815,405, 
1 against 6,822,605 ; deliveries, 9,570,910; stock, 20,406,705, against 
19,132,055 


cocoA.—No auctions were held on Tuesday last, and the market 
| 





| 





RICE. With both buyers and sellers alike reserved, the market 
|| remained steady, but quiet. 

|| TAPIOCA.—459 bags flake were offered, and retired. Without 
|| reserve, 245 bags Java sold 1§d to 14d. 353 bags medium pearl 
‘| retired. Without reserve, 310 bags ditto sold, 11s 6d. 160 bags 
|| Java seed pearl, 305 bags flour, and 87 bags bullet. 

|| §$AGO.—175 bags small retired. 

|| ARROWROOT —s50 barrels St Vincent bought in. 

| BLACK PEPPER.—Market ruled quiet. Singapore, fair spot, 4d. 

| November-January, 4d; January-March, 4 3-32d, c.f. and i., 
In auction, 80 bags Tellicherry bought in. 

WHITE PEPPER quiet. Singapore, fair spot, 7 ;4d; November- 
January, 7d ; January-March, 7d, c.f. and i. At public sale, 85 
packages Singapore and 35 cases Java retired. 

CLOVES steady. Zanzibar, January-March delivery, 4 25-32d; 
March-May, 44d; January-March shipment, 4 23-32d, c.f. and i. 
At public sale, 117 bales Zanzibar retired, also 4o bales stems. 4 
cases Penang sold, 1s 5d. 

CHILLIES.—134 bags Japan retired. 

CAPSICUMS.—21 robbins Coconada bought in. 

CASSIA LIGNEA.— Without reserve, 250 boxes sold, 46s. 

NUTMEGS.— 232 packages West India sold: 62's, 1s 2d; 65's to 
66's, 9d to 18; 68's, 6d to 10$d; 70’s, 74d ; 73's to 75's, 64d to 7d; 
76's to 79's, 49d to 6d; 81's to 82's, 54d ; 86's, 49d; 88's to go's, 4d 
to 5d; 98’s te 100's, 44d to 44d; 108's to 110’s, 39d to 44d. 77 
packages ditto mace sold, 1s 3d to 2s 3d. 40 packages Eastern 
nutmegs few sold: garbled, 74d; defective, 33d. 1o cases ditto 
mace retired. 290 cases dessicated cocoa-nut bought in. 

GINGER.—At public sale 154 packages Jamaica offered, and 
retired. 215 packages Cochin bought in. Without reserve, 92 
| packages Cochin sold; limed A, cut, 81s; B, 67s; limed small and 
ends, 52s; brown rough, 36s 6d to 37s. 

CINNAMON.—At public sale worked kinds met a good demand at 

rather dearer rates. Unworked quiet at about steady = 
|| Ceylon : worked, firsts, good to fine, 1s 2d to 1s 4d; middling to 
fair, rod to 1s 1d; seconds, fine to superior, 1s 3d to 1s 4d ; fair, 
|| 11d; thirds, good to fine, rod to 1s; fourths, fair to fine, 84d to 

tod; unworked, firsts, fair to fine,gd to 11d; ordinary, coarse to 
middling, 64d to 74d ; seconds, middling to good, 7d to 84d; thirds, 
middling to fair, 64d to 74d; broken, good and pieces, 84d; good 
| clippings, 8d 
FRUIT.—At public sale 247 tons Valencia raisins met a moderate 
inquiry at steady rates. Halves, common, 248 to 25s ; ordinary, 
|| 26s to 278; good, 28s; quarters, ordinary to medium, 28s to 32s; 
|| Sood, 33s to 38s; seedless, 26s to 28s. Muscatels irregular and 

slightly easier. Very common, 358; common, 45s to 53s ; medium, 
548 to 70s; good, 72s to 85s; choice, gos to 112s 6d. Privately, 
currants quiet, but prices firm. Pyrgos, 19s 9d to 20s 6d; Patras, 
21s to 238; Gulf, 21s to 26s; Vostizzas, 25s to 31s. Sultanas 
quiet, unchanged. Common to ordinary, 18s to 21s; medium, 22s 
to 248; good, 25s to 338; fine, 34s to 35s. Figs practically cleared 
for boxes under 2glbs. Layers, 35s to 458; Lacoums, 50s to 95s; 
bags, 19s to 24S. 

JUTE.—General trade quiet, and prices irregular and lower. A 
heavy delay in cable communication with Calcutta interfered with 
business during the week. Native first marks, December-January, 
sold, £13 178 6d to £13 10s; January-February, {14 1s 3d to 
£13 12s 6d and £13 158; topnumbers, December-January, £13 15s; 
and Daisee, No. 2, December-January, £13. ; 

Jute prices, write Messrs W. F. Soutar and Co., have continued 
togodown. There has been too much jute pressing for shipment, 
and prices obtainable for the manufactured article have been far 
from encouraging. A large business, however, has been done in 

aisee jute at prices showing a fall of 30s per ton. At the close 
to-day (December 2) prices are advancing. Spot.—A_ steady 
business has been possible in quality that is satisfactory. Unfortu- 
nately very little is arriving up to standard, and so inferior is the 
bulk that arbitrations are very numerous, and in several cases the 
jute is being invoiced back to the shippers. There are serious com- 
plaints about excessive moisture, and an effort is to be made to 
improve condition. Distant.—Too much jute available for export, 
and prices have been in favour of buyers. Cables have been sent 
by the London and Dundee As-ociations pointing out the immediate 
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necessity of materially improving quality and stopping excessive 
moisture. Rupee price, Rs.31°4, against Rs.34°8 last month. Cloth 
and Yarns.—Hessians have dragged, and business has been slow. 
There is evidence of too much making. 40 in 10) ounce quoted 
T 44-48d to 1 45-48d per yard, and 8 Ib. cops, after being at 1s 6d 
per spindle, are now quoted 1s 53d to 1s sed 

HEMP.—Manila steady, but quieter, buyers exercising more 
reserve in face of liberal arrivals off the coast. Meanwhile receipts 
are on a fair scale. SS., January-March, done, £26 5s; ditto, 
near, {27 5s; G.S., January-March, (25: F.S, ditto, £24 10s; 
and G.B., due, at £25 10s. New Zealand firm, though in quieter 
request. G.F., October-December shipment, sold, {28 15s; PC., 
Italian, firm at £36, c. and f. : 

SHELLAC .—A firm market resultedt his week, ani a fair business 
was effected with consumers. Fair T.N. quoted 7os. At public 


| sale, fine orange, slightly matted, sold, 85s to 87s; good, 73s to77s; 


fair, 69s to 70s; button, pure, stamped cakes, 68s to 78s: cakev 
B.L., No. 1, 67s to 68s; A.C., garnet, cakey, 65s to 68s; and 
G.A.L., ditto, 57s to 58s. Future delivery market dearer. T N.., 
December, done 70s to 69s and 70s; May, 738 to 74s and 72s 
November-December, steamer, 66s; and January-February, 68s 6d 

GAMBIER quietly steady. Cases, December-January, quo:ed 
25s 6d; and bales, 26s 6d, c.f. andi., delivered weights. 

INDIA-RUBBER. —Market depressed, and lower. Hard fine. 
December, done 7s gd to 7s 8d; December-January, 7s 7d; and 
Caucho ball, December-January, 4s 24d to 4s 2d. A slow demand 
— for plantation in auction, and prices declined 6d to 1s 
per Ib. 

COPRA dearer, sellers exercising reserve, and trade was thereby 
curtailed. F.M. Straits, December-january, quoted {23 5s; and 
F.M.S. ditto, £24 to Marseilles, with Spanish option. South Sea 
Islands to London, £23 10s, c.f. and i., delivered weights. 


ISINGLASS.—At public sale a better demand ensued at full to | 


generally dearer rates. Para lump ruled 1d to 2d higher ; tongue 
firm, honeycomb unchanged. Maranham firm. Rio Grande purse 
steady. West Indiafully maintained. Saigon, 2d to 3d higher for 
long leaf; round barely steady. Penang leaf firm; tongue steady ; 
purse 1d to 3d dearer. Kurrachee leaf rather higher, purse 1d to 
2d dearer, while bladderpipes sold at extreme rates. 

DRUGS.—In auction, Cardamons ruled firmer and in good 
demand. Good and fine bold pale, 2s 7d to 2s 11d; bold splits, 
2s 1d. Senna, small and medium green, 3d to 4d. Gum benjamin 


quiet. Sumatra, good almondy, £7 to {7 5s. Cape aloes rather 
firmer. Mossel Bay, hard bright, 33s to 34s. Bucha leaves fully 
steady. 


METALS.—Copper has continued an irregular market this week 
in sympathy with American advices and uncertainty as to the out- 
come of negotiations for the reported prospective combine. 
Standard has been bought and sold to a fairly large extent 
Settling down easier last Monday, at £58 5s cash, /59 7s 6d three 
months, the values since moved up 7s 6d, but a gradual recession 
attended movements at intervals until Thursday, though rates 


left off steady, while finally fixed at £58 8s od and 
£59 10s respectively. Lake Superior quoted at £61 10s, 
c.f.i. Tin irregular and firmer, being largely bought on 


American account. Eastern prices were cabled higher. The 
value of Straits commenced easier on selling pressure, but subse- 
quently hardened, daily rises, resulting in cash warrants by 
Thursday’s early session reaching £144, and forward £146, but 
declines soon followed on more desire to sell, while these dates 
closed at £143 12s 6d and {145 10s; Mount Bischoff, £143 17s 6d 
to £144 78 6d. Lead easier. Foreign, {12 18s 9d to £13 3s 9d, 
according to position. Spelter slightly weaker. Ordinary brands, 
prompt, £23 2s 6d; forward, {23 5s per ton. Iron irregular and 
lower. 

OILS. — Linseed quiet and easier. London: spot, pipes, 
£28 17s 6d; barrels, £28 17s 6d; December, £28 15s; January- 
April, £27 15s; May-August, £25 15s. Hull, naked, spot, £28 5s. 
London stock November 27th, 107 tons. Rape quiet. Ordinary 
brown, spot, {25 1cs; English refined, casks, spot, {27 tos; 
Jamba, naked, £24 10s. Ravison, naked, nominally, £24 tos. ; 
Cotton firm. Crude, spot, £26. Hull, spot, £23 10s; refined, 
sweet, {29 10s; ordinary pale, {27 10s; Hull, £25 5s. Cocoa- 
nut: Ceylon, spot, £38; Cochin, £45. Palm: Lagos,spot, £31. 

TURPENTINE quiet, prices weaker. American spirit, spot, 
38s gd; January-April, 39s 9d. Stock deliveries week ending 
November 27th: American, 836 barrels, against 971 last 


year ; French, 119 barrels, against 16 barrels, landings; Ameri- 
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“WHITE LABEL” NAVY CUT 


Per 4}* oz. 


N.B.—PLAYER’S “ WHITE LABEL” NAVY CUT is manafactured 
only from ripe Virginia Tobacco, and in the same manner which has 
earned for the original PLAYER’S NAVY CUT a world-wide reputation 


PLAYER’S NAVY CUT 


CIGARETTES (strexctx 
* per packet of LO 


immense sale, due entirely to their high quality 
es ** Beautifully Cool and Sweet Smoking.’. 
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barrels. Stock: American, 26,297 barrels, against 49,152 els ; | 
French, 1,514 barrels, against 1,764 barrels. 

ROSIN .~—-Common strained, spot, ros 14d. 

PETROLEUM.—American, 6d to 64d; water white, 7d to 73d; 
Russian, 54d to 53d. 

TALLOW .— Market remains very quiet. At Wednesday's auc- 


tions 1,391 casks were offered, and 308 sold at 3d decline. ——. is 























| 1908, and 61,000 in 1907. 
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can, 300 barrels, against nil; afloat, 5,527 barrels, against 950 | January, 47s 6d; January- enemie, a 


| 


46s 6d. To thec 
Calcutta, April-June, 48s 6d; Bomba ie -ontinent : 
| 58s 3d; La Plata, January-February, a 6d. HF I recember, 
spot, 548 9d; January- February, 46s 6d. Quantity afloat fees ta - 
| East Indies, including cable advices, 55,000 qrs, against 58, a ~ 
RAPESEED lower. Brown Cawnpore, 


Di 
November-De wo 
40s 6d; Ferozepore ditto, 40s 6d; brown C mber-December, 


alcutt 
ellow’ Guzerat, November-December, 448; Meet: 398. 943 





























fine, 378 6d; fair to good, 34s, 36s; dark to dull, 32s, 33s 3d yellow on 
Te 
Beef, sweet, 358 6d; fine, 35s; fair to good, 33s 3d, 348; dark to dito, Be 6d. Quantity afloat from the East Indies, including | 
dull, 31s, 328 6d. Market letter unchanged. Town tallow, 33s 6d; Ices, 11,000 qrs, against 1,000 in 1908, and 8,000 in 1907, | 
melted stuff, 23s. Stock in London, November 30th, 6,532 pack- | Fre opened firmer, but became quiet. 1 ondon, || 
ages, against 12,329 last year. als of - Full, nominal; afloat, £8 58; December- January, || + 
LINSEED.—Market presented a quiet tone during the week, and | oe , a an tee £8 5s; November, £8 58; December. || y 
values moved in a downward direction. London: Calcutta, near, | J nary. f 7s perton. Imported into London since Janu. | Ape 
56s 9d ; afloat, 56s 6d; October-November, 56s ; November- ‘ie ” 200 tons, against 86,800 in 1908, and 95,420 in 1907. 7 
December, 558 gd ; April- June, 473 od; La Plata, December- (Continued on page 1187.) | ‘a 
Pe Be Swe aie oa \p 
eee | ini 
| 
Commercial Times.—Wleeklp Price Current. | r 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. ] 
38 elie || 
LONDON, Faipar. DRUGS—(Con. s ds 4 | Iron ton s £ 8 | Shellac, t. sl i aon i 
aanownovtew® ¢ 4 0 4. Seem ne... 17 0 ct 0 | "Bare’Welsh Porte 6180 0 0 | Bustowortanacort)s 2 8 2 |TAPIOCA—perib, sd sq || ” 
per: , E. L. flake, fair . 0 
Vincentcom.tofm 0 1, 2 32 Rhbrb. Ohinafrtofin 1 0 110 Staffordshire Bars Low to medium .. 40 0 50 0 |Pearl.......-percwt. 12 fay |) 
Uds........... 21 2 > Senna na pods 03 06 Birkenhead...... 6/100 0/0/0 | Calcutta...... Rupees 4.8 0 0 TAR Stockh eae Py 
iT asessesenanhee 04 0 6 DYESTUFFS, be.— Sheets ......... 7/10/0 0/0/0 #e sD-b: vom 30 0 || 
SILK Archangel. 20 00} 58 
A—duty ld p.ib Cai, China ........ 50 00 Hoope, Birkenhead 7 0 O 0 Bengal—Surdah pih10 0 10 3 | 10,4 
idad, mid to fine, Japan, per cwt.... nom Nailrods,London.. 0 0 0 0 Cossimbusar . 10 0 10 3 TEA—duty uw Ib | 66 
per CWt.......... 83 0 58 0 Safflower Bengal.... 70 0 80 0 Bails steel f.0.b. GQengel Genaten <7 10 0 10 3 | “Qpeou—Vommon .. 0 43 0 § || £,¢ 
Buaperior .......... 69 0 62 0 rh 20 6 0 Welsh Porta .... 5 © 5/10/0 -Taatlee Bupr 0 0 0 0 Medium to good .. 0 7 0 | 2.8 
Grenada . 50 6 686 0 Madras, finger ...... 16 6 17 6 DoMdlsbrof.o.b... 0 0 0 0 00 0 0 lg pine 0 finest...... 010 16 || 10,0 
West Africa ....-... 46 C S1 0 Gambier, block sasees 51 0 32 0 Becotchpigironcash 0 0 00! Bing ten?" 90 93 ong,common.. 0 6 0 6 || ‘ 
Geslen ninaiatl a .. $3 0 78 3 ile Henke’ ek * Don! 0 0 seam mg. 8 6 10 G BemniedOrange Paks "haa 8 it 
. on ,cash.... 
Geayesi fine". 82 0 St 0 $10 2 3 LP arcige eee ee ie nee Bb ccostoc 9013 8 Scented Oprs 5 eel ts 
a, r to fine .. 415 5 & _ Foreign ......... i (2) ese a a 40 0 0 104 |) ue 
E—d ! icksilver pr.bottle = = | garda csrsres eoece Hyson com. mt tl. 0 
Corrs: Gaty ld per, " 100 0 sis os ira hands panouee $/17/6 0/0/0 aoeumes cocvece 5 ° . 7 Finest. 1 sh : 4 f 
ddiing to fine .. 0124 0 7000 Spier seeeeese 23/2/6 23/5/0 | itelen Raw. fair Miian 1g 3 18 9 Young Hysou 7 05 06)! 1! 
pesacesees 0115 0 60 65 In agit ingots 140 G 0 0 Organsi ‘Mid to 4.0000 Good to finest . 0 6809 )} ly 
ord.gd.md50 0 70 0 15/0 0/0/0 do bars......141 0 0 0 sine- Indian and Ueylon— a 
E. ry 72 5 83 0 oan” t 0 | cash aa 143 5 0 0 Trams, Milan, 3th rds 0 0 0 0 kn. and Fannin.. 0 6 0 6 | 
= ~~ Med | 0 108 3 610 9 0 "Ge ke Pe ae ee fe eer 0 wot -Oom. 07 of ! ’ 
ELEPHANTS’ TEETH—per cwt fair Whit th 
amca., a. 4c 0 48 0 Zine, igium, Bheet 25/150 ¢ 0 gapore,fairWhite0 7 07r=| Fair to good ...... 74 010 
7 spit ta. ok. & 0 65 0 Soft S0lb. upwards 0 0 0 0 Antimony,Regulus.30 0 0 0 | ck Singapore.. 0 4 0 0 | Fine.............: ots || 
.70 0115 6 ee crop £s £8 O1,8—Fish— 00 00 Flees dibenacases 14 20] \ 
Oosta ca, ord. to mid 42 0 66 0 ati 28 0 33 0 ere. crude p.tun 29 030 0 ; . ; A by ——~pragnll | 
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Quarterly. 3% Local Loans Stk sia GE 664 1,099,048 Feb. biesieeie Insc. 4 8 gary Jen. & July Do doll ..4 924 3) 800,00 treat Central, 1876 .... § 107 10 
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Pr. Am. .j Closng| 99/800 = aD ey eb ed, §  & Bodega, Limited....... Stk 100 Bcottieh Aus.. Invest., L. 
or No. a Mame. | Prices Aipeitmperl. of Persia) 64 G0 4 oF 1 / 2 Bovril, Ord isk 100 Do 6% Gta. Preference... 117 2 
see Se tema Beak SL SE Ed Beet cc Aiite isp Bos de do 
: clin aameeneliiae 
1,650,000 100 Anto{ Chili Bolly Df Ord 128 26 '160°000| 16° Len Ty i 90/10 aren) 1 } gD25h% Cum. Pref. ...... ia) 3 wont & “oft Austr, 48 
1,000,000 100 - Do Debenture 4%. .... . 3 {80,000 74 Lon, & Hanseat:> 20 10 i213) §  § British Aluminium... Hf i i no, 58% ee Shares 910 
2,126,000 100 Argntne. G. Wt. Ord Stk. tor {160,000} 18 Lou. & Prov. L . 10| 6 (212241 | 1 British Oll and Sau 48 t and Loan of Canads 
8,125,000 100 %, Quin. Bret: Stock j07 g | 80,000) 20 |Lon' &R.Piate,L 9 | 18 6061| Do 54% Cum, Pret ed ae OO) tna ec ccsade 
170 h Ow 100 Doe? Deb. Stock ....j92 4 | 50,000 16 Lon. & 8.-Wat., L 50 | 20 73 74 | sume 100 Be at 9 Rede : Stk 3 Trustees, Exors. ,&¢ ve., Corp.,Ls, 80 8 
1,700,000 100 Do @nd : Deb. Stock. . 99 10} 80,000: 10 Lon. Bk. of Mex. 1 | 1 k bo d ae: “oo 92 @4 l Di riand oa | 4% 
1,360,000 100 BahiaBi' nea& N. W.Guar 87 89 | & 8. Ameri L 10) 6 10 103) 1 1 Brooke, Me a. 4 ‘bo., 2 24 26 & ‘Van emen serene velioa th 
202'771, 1 Bolivar 6% Prof. ........ 5g 281,428| 18 Lon. City wld, oO | 18)|40f50s| ab 10 Do? % Proterence L as) - 
2 00,000 100 mice oe Sone “ies 2 te tel a ee ne ‘| 7) aoe eer Weal? PINANCIAL—TRUSTS. 
eference, 0% .... estiminster .. 5 093931 1 1 Calico Printers’ Association 
(12000000 100 Do 4% Deb. Stock’ -"” 122 22 |190,000) 10 Jon, Jt. six., 1100 | 18 Brent) |} | t (Genee prmmere Assocation i 0K 100 (Alliance Tpvesiment, Pref! ¥ 
1 oe eee B Ayres & Puc. Ord. Bir “SS of 119.000) 18 |M M.of Kug.& Wales 60 | 8 14/18 \gtk 100 Do 26 7 + Prefd Ord. ....."4g9°sonidth Invat. Trust Pref uz it 
200, fe 4 6 0 B84 ME nesceacsones 7.72 10 100 obo 6% Cum. Pref... aea7c1/atk (100) Do Deferred ......--:++:: 
1'000,000 100 Do $4 2nd Pret 97 99 188832) 8 Do ...-.....0.. 10 | 3 5 3 0 | Po Aum. Brot ........ 15d 164) Sk | is Rays Tavei., L'Pt j106 8 
8,925,000 100 Do 4Z Deb. Btock ——.. 193 9g 150,009) 11 |National ..-*: 10 | TT \patmler Motor, 1906...7722. 298, 8 |Sek 100 | Do Deferred ....--2-05: i127 29 
$000,000 100 _ Do 44%, Cons. Deb. Stk. 205 $8 350:000) ' ‘Nati Be of Baypi 10 | 10 amis) t hte Linke | tee 100 |Bankers’ Invest. ‘Trust, Prf. 9 101 
6,507,820 100 B. Ayres Western, ora.. + 1254264 04,000) 12 Natl. Bk. of India 25 | 12) 424434) 4tk 190 Dp y % tered. Deb. stock 383 k .00 | Do Deferred . | 82 84 
30,000 10 Do&% Pref............ 12 “2 314,500! 40/8 N. of Mexico . , Sanity " 44 i : Dick. d Co, . ; * % ; 100 | ans h Eaves. ‘rast Pret. . 120 2 
Wee oe am EH Re ae lL oe er et A De ae ga a 
pnt rgentine Or ly nil of. frien! 10 | 10 invari dleshniautn wee okt cecee- | 2 lanes oe la tee henee & G 
611,900 100. Do Det, stock ........ 1 169,333) 10 Rational Disco'st | ¥ Oe 00 100 asta Roast Ce t_ — - 378 es Stk (100 | Fore amet ° -— a 103 5 
335,209 10 Do 7% Pref. Shares... . 16462 40,000, B Nat. wre. ofEng.L 75 | 105/36 78 | oon mre pre enor 125 28 oe Stk 00 | |For. & Col. inv. ‘Tret , Pt BS 
4,804,360 100 Do Cons. 77, Pri. 8 Btock 140 42° 215,000 Do. 60 2 rn uf ty Oe tek | td oan 1” Wie Wedaneed «> c0> orcas: ne 
6.500.000 100 | Do 4% Deb. tock | --- 0: 4 177.978 2 Parr aie] ft) tpt eee Etc: 18 Ste oe gue & Com. fivest, Ly Pt i I 
70,000, 10 Cent. Graguay Kast Hat. G3 24 61,98), 10 Stand of &Afs.,L 100 | Be ices tb | 10 ‘Biey Bros, tlated | a 100 | Do Deferred ......+:-++ 111 13 
100,000 10 Cent. Uruguay N. Ext... 6 6, $0,000) 16 Un. of Austr."L 75 | 85 64je5s, 1 Euelish Bet ing Oowtoa, Grd. Sh 6gisth 19 ta Buk lve, L., Pri § 
2,000,000 100, Do Urugy ct M. Vid. L 90 92° ,600,000, ¢  Dolns.8tk.Dpts Btk/100 99 wl dd Mo's % Cum Pref. 1218 \3tk 100 | Do Det es 
1,900,000 100 Do 47, West Ext. Dbe. 87 89 ey 12 Union Discount... 10 | 6 113) 1 1 Ryana(P Hd...” dy Ste (00 Guardian Lnvest., Bret, L. sa 
Sea Goto Pte Shag me Umcmstinnasiam wiley | | Patan ggecone HR as elects pe 
a 
Sei Bosh, soak oS BREWERIES & DISTILLERIES | 11 gor ies Warps at 108 ages, ret or es 18 8 
ee — ‘OB! . an 3 il \ Do Deterred .....---+***** 6 
ee rd Onset — (a), Pret. is a Sb. Pd. | Name. i ‘gtk 100 General Hydraulic Power, L g2 85 | stk 100 | Mercantile Inv. & ¢ Gea... . is 
2.500.260 100, osieDeb. Gent iBee..'8 $2 leek 100 (Allsopp, Bs ® Boos; Ord. ml a bee tock Hed oan 3th 100 | Do Deteant. Bly. Bec. 4, 
3,083,989 100 Do Income Deb. Stock 714724 stk 100 Do Preter ference .. 169 gtk. 100 Do B Deb. Stock Red... 84 87 | stk 100 | Me Deb. Stock «..+--+++- 93 % 
1,800,000 100 Costa Rica ............. 34435 ‘Stk 100. Do 44% ee anne: 70 % 10 0 Gordon Hotels, Ord . 8¢ 91 | \ Do 4% B dO _ cacersee 81482 
ee Taig i Peps 2 4 Ag agg, Rerian Gos "tye | tt Warr Storey fae Gedy ah S A (aula tym Le Pt 
. ) 71 | Tia Meferred ...«-++«*2°*t 
120,000 iC Do 84% Pref. «5... 328 SUE 100 Base, Ratcliff tS Peters 99 162 | % ‘ Home & Gol, ia a Su *: (3th 100 | yma iam Investment, Pref He 
569.585 100 Butre Rios Ord. ........ 444454) 2tk 100 Bleckeee owen 1900. °.. oe 2 i 1 : eae Pemaeee Go bret 1 i ae: eee ieee tah) 10 pm 109 Li 
n0.560 108 oath Prat Steak 813 10 10 Bristol, Brewery," ‘tk 100 Do 44% Deb. Biock 2.” "los" atk 130 [Railway Lavestment, Pref... 77 7 
a 4 8 aor oveeseets r 
Se ig Wo a Ore ak cura aed MS MG Hp tal el Cg eG De are sc 
. i Ses  sencse 1 rn, BTLY Preference.----- 
306,250 100 Do 67, Debenture Stk. an : “oO ro oa ee *dbaces| ¢ 52 mal 8 10 ® ee Perc. &c., L ish Stk 100 |. Dee! — Pref... 105 : 
seatcgs 1, Sparsaull & Quito, $2 0 Gulnnen, A, Son & Oo., Le, 360190, 19 | 10 Lever Bron Les % Brot...” aiguit Bex l00 |aoot. Tnvest ba Pett ot 
2 / lat Mort. Bonds . 40 so (Sta 100 Do 6% Preference . 183 67 | 6 § Lobig's Ratence ot est. Lb 22 24 Stk 100 Do Deferred ...-------**"" 
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“TELEGRAPHS. &¢.—Con. 


nn cnn 


CUPFEE, AND RUBBER. 





ee ae) eee ee — ——  —-——. a neepinntneeniteme | 
gor Pa.| = ame Prices (Shr Pa. Name. qwane’ sr Pa. ame. Clowes ‘snr pa “eae Closng 
8) & Stock Conversion 4 Ort. 4) 5 5 Cammell, &. 67 Cum. Pref. 3% 2) 2 AngloMalay Rubber — ot 10 it sro 
100 190 Paste Leg 129 32 | 10 74 Uousett inva, Lined * 39 33" aw |e ri Tee? W wees wa Stk 100 ion a, Lima ms 
Stk 100 U. Amer. 1 Howard and Bullough, LL .. 2 24 § 6 British India Teal oH | Ww) K © 6% Cum. Ist Pref...... 1s 
Trust, hata S ; Hough,L .. 2 2 § | 6 British India Tea, LL... 3 35 @ Ret : ie 
gtk 100 Do Deferred........ ato x 7% | . = Pen a ee Colle, L. Prt. = : 1 Cae Tea Assoc ton L lry tye 2s 2s Wat uk oF ieeeibiite L q if 
: } 6; 5 Pearson and Knowles See 5. St 10 it Cons. Toa Ge i, aj 10 | 10 "Western Telegraph, be... BEI 
GAS. ; . Ripeey he eee: : 6 . = Dariesling Tea, Limited... 1 TRAMWAYS AND OMNIBUS 
ot __} 6| & BE cacao eo ‘4 10 10 eenn eet eee = 234 - 
i) Alliance & Dub. max. 10%. 1718 | 1| 1 Vickers, Sons 46 rae sa0e woe ge as one 174.73 5 §& Anglo Argentine S”cmist Pi 4 $4} 
8 5 Bombay, Limited ........... 526, 1 1 Det 2 Preferosen _ ye 10 Empire of India & Covior 104 11 (Nth 100 Do $% Debenture Stock . 90492 
atk 100 Brentford Consolidated 253 56 itihansiiae 4 . OcK.. lye 1G — oon Rubber & : 1 1 Bath Electric, Pref. Ord... & 4 
_—_n } ye 8 ase ea Estates .. 2 10 10 winb yy RlecSu p& Tme 6" 19 
M0 20 British Gas Light .......... 424434 | 1! 1 Highlands and Lowlands * eh te De ee ee oe 
Bt IS Gennmerckal ¢ Coe Bas’ a i | MINES Para Rubber Co 3 34 Stk 100 British Columbia Elec. Riy. 140 45 
oD Coma e % Deb. t. “81 2 { . 10 o Java United Plantations 1 lye 1d 10 British Electric Traction “gl 
pesecees For Mini $ gp, Jukal (Assam) fea, 1)7 12 o 6% Cum. F ee 22 
atk 109 Continental Union, Tt vannee oe “meng Quotations ses ‘Stock Markets. |“) Jorehaat Tea, Limires ge | tS cde te cones OR 
, Limited ........ ; . 1 epitigalla Rub. Estates 2 | § § City of Birmingham. ..... 425 
gu 100 Do Sf Maxioum....... 8189" 1 1 Kunla bumper Rubbers) $$ OWty of Busnoe Ayres, Le. Sot 
MT i Hong Kong and Ohina...... 17518 | SHIPPING 8 8 \ahowe teas tamsted ©-.. ohio |‘? Poplin Dnived (ee Tid 
stk 100 Im rial ntinevtal ...... 75 77 tial cithdialiaatitaintiaae 2 2 oneed Plantation . r 1 * “tk mm oe Ge aoa manage i a9 
6 5 Malta & Mediterranean, L..|_ 12 5 | 20 | 20 African Steam Ship ........) 1920, | 1% MabiraFret(Uganda)Rub. Ly lta 10 10 London Unites $y Oum.Prt. 24 22 
ay = eee famines. ecoccene 6h 68 124 i —— Steam Navigation 9 94 1 ; hie i . Stk 100) §=fo 4% Deb. Stock _.... 62 ¢ 
. aoe yee j 2 + »_P.K. (Ceylon) Rub. Esta "i 100 Mexico Tr: * 128 2 
10 10 ‘San Paulo, Limited sovseees) 14915 | 99 | 19 — Levgues Shipping, L Madi 1 1 Perak Rubber Plant tions 2/43, 0 = Sak isentead , “a 43 
Stk 1% uth Metropolitan Ord..../1:9 al | 74 74 General Steam Navigation... 4365 1 1 Sumatra Para Rub. Pints.. 10 10 «§6De6% Cum. Pref 10 11 
10 10 © iD GAS ....00-eeeeeeees © 94) B 8 Do bY Preference ae 7 8 2 2) United Sumatra Rub. Ests. "32 My $10 08100 Riode Janeiro Tram. LAP 3 % 
a } a a Furness, Withy, and Oo..... {5 i) $10 0$10 0 Sao Paulo Tram. LL. & P. 152 5S 
viand (Fredk.) and Oo., 
COAL, IRON, AND STEEL. | oy Oum. Pret: 99 ; TELEGRAPHS, TELEPRONES = WATERWORKS. 
SE LA Dae . \New Seren sone iL - 4 44 Stk ee 4 po Ranetoam Deferred.. 21§2:3 5 & |Alexandria, Limited ...... ae 
1, 1 Babcock & ‘Wilcoz,L,0rd .. 4§ 7/10 10 Orient Steam Navigation 6171 19|10 Dold; Preference.” 7277; Mis’ to 15 Ohty of Bt. Petersbare, C&L 8 
1 1 Baldwin's 64% Cum. Pref.. | 1g Stk 100 Peninsular & Oriental, Pref. 122 4 4 eference. ..... 1718 13 15 City of St. Petersburg, nce S ot 
10 | 10 |Bell Bros, 6% Cum. Pref |. .! 1igiat Stk 100; D ‘ . 24 5 5 Direct Spanish, 10% Pref... 8 8 Stk 100 Colne Valley “A” 10 % Ord. 252 60 
Vt te on 5 °) i 4 Stk 100 R Siiktn dtteetacesesseu 214 17 20 | 20 Direct U.S. Cable, L........ 13 135 10 | 10 Cons. of Rosario, Limitea.. 13 13 
a eesss f it oyal Mat! Steam .......... 53 55 Stm/100 Eastern, Limited ...... ...12932 6 10 EK. Surrey “B” (minx. 7%).. 16427 
learn vo Ae 2 Hee * $ Shaw,Savill&Aibion, B Ord 54 f§ Stk/100 _ Do 34% Preference. .... . 84486) 10 7 Kimberley, Limited . . 486 
| PLE rea = 2 | » ¥ ee oe ee ‘alt 19 8 Restern Eateusien, i ops 11g: 4 20 20 jegtovides ED cewnnces peal 
YY : 1. eds E o » eret...., .. 0; reat Northern of Cop’h’g'n 293304 Stk 107? 8. Essex, 1861 (30 % max.) .. 225 250 
| 5 Cammell Laird and Oo. °°°:| 2 3s 1 1 ‘Union Steam Ship of N.Z. 15 12 25! 25 Indo-European, Limiteq ae 61 53" 8 8 Trrapaca, Limited....... , .-e 104109 











(Continued from page 1184.) 


POSTSCRIPT. Friday Evening. 

8UGAR.—No alteration was made in prices ot home refined, a 
moderate business being effected. Cane sales steady. 
crystallised Demerara, mostly found buyers. ; 
18s 9d; mid yellow, 16s 9d to 17s. 
mid to good yellow, 16s 6d to 17s 3d. 
grainy brown, sold 13s 6d. 
extent, trade ruling quiet. 


Choice, 18s 6d to 
2,010 bags ditto Trinidad, 
117 mats Mauritius syrups, 
German granulated eased to a slight 
Ready firsts, sold 14s 67d; December, 


3,670 bags | J. : 
| three months, £145 7s 6d; English ingots, {141 to £142. 


| at first 


| 


} 
| 
t 
} 


HEMP.—Manila dull. S.S., near, sold, £26 15s; G.S., January- 
March, done, {24 108; F.S., £24; andG B., £23 ros 

METALS.—Tin at early ‘change quiet, easier, and at second 
‘change rather easier. Straits, cash, finally named, £143 2s 6d; 
Copper 
session nominal, and at second ‘change market flat 
Standard, cash, closed {58 7s 6d, and three months, {59 8s 9d 
Electros, {60 tos to £61; sheets, £72. Lead quiet. English, 
£13 58; foreign, {12 18s 9d to £13 38 9d, sellers. Spelter un- 











148 6fd ; January-March, sellers, 14s 74d ; and May done rqs 8}d to | altered. Iron steady. Cleveland 50s 5d, cash. 
148 Od, f.o.b. Beet unsettled and easier on realisations, closing LONDON MEAT MARKET. 
ope peg at. sellers, 12s a May, done Per 8 lbs by the carcase. ‘ 
12s 104d to 2s gfd and 12s 103d; August, 12s 114d to 13s o}d, f.0.b. . i > 
COFFEE.— Brazilian receipts to date amount to 12,006,000 bags, | i oovnssnssnernenes ; ” |r Sanya Lie rig NEE hier : : 
against 8,363,000 bags at same time last year. Small supplies | Prime ditto ...... sckimnedasee .. 410 Middling ditto....... .......... § 0 
brought to auction met a steady demand at fully late rates. Inferior mutton eereccccccesose - 210 First ditto ee ererecerereseeeses « 3G 
Futures steady but slow. March quoted, 32s 14d: end May, Middling ditto............. ance @ Bh POR WUD acccesccsessseces e<@ 
32s 74d. ‘ LONDON POTATO MARKET. 
rm, quiet. Native first, November-December, done as Per Cwe cea 
; . be : . » | British May Queens ............ 3s 6d | Blacklands.............. 2s 6d to 2s 9a 
£13 158; and January-February, £14, *.f. and i. | Upto Dates. .......... 3s 3d to 38 6d | Scotch Dunbars ........ 4s 3d to 4s 9d 
DENVER AND RIO GRANDE RAIL- Shinn’ ! alicia onpg 
ROAD COMPANY. bipping. Sbhipping.— Continued. 





The Board of Directors has this day DECLARED 


FAST and LUXURIOUS 


& SEMI-ANNUAL DIVIDEND of Two and a-Haif 
per Cent. on the Preferred Capital Stock of the 
Company, payable January 15th. The Transfer 
Books of the Preferred Stock will close on December 
4th and reopen January 5th.—By Order of the 
Board of Directors. 

‘ STEPHEN LITTLE, Secretary. 

New York, December 3, 1909. 


THE CHAMPION REEF GOLD 
MINING COMPANY OF INDIA, LTD. 
Capital, £260,000 in 2,080,000 Shares of 2s 6d each. 


At a meeting of the Directors of the Company 
_ to-day it was RESOLVED to recommend to 
ue Shareholders at the ne General 
DIvIne on the 16th December that a BALANCE 
a ao for the year ending 3th September 
DECL Twopence per Share (free of Income Tax) be 
1910 ARED, payable on the 4th day of January, 
Gon to the Shareholders on the books of the 

ompany on the 2nd day of December.—By order 


of the Board, 
54 F. H. WILLIAMS, Secretary. 
6 Queen street place, t.ondon, E.C., 
2nd December, 1909. 
al.B.- The above Dividend will make a total 
eae ution for the year of 6d per Share, or 20 per 
th ‘upon the Capital of the Company. Notice of 
© General Meeting to be held on the 16th 
cember will be given in due course. 


he Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPROTUERS AND ISSUES OF 
8 








‘tune TOCK, £ d 

0 e e ee ef **e 

Hall-Page” a ee i0 10 0 

FINANCIAL & GENERAL. 

Whole Page ron a - 4140 
alf-Page ., es oe ee 710 0 

Quarter. Page iste t ide sai 315 0 

on Inch (Single Column) .. 9 0 
mpany Meetings, &c., per Col. 5 5 0 


Orrices :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


| 


& O 


° \ CHINA, AUSTRALIAN 
MAIL SERVICES. 
4 FREQUENT SAIL- 


eo , e INGS to 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEEF, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA, and NEW ZEALAND. 





CHEAP 


GIBRALTAR, | 


RETURN | 


TICKETS, PLEASURE | 


CRUISES, and dest THE WORLD TOURS. 


—For particulars avply 122 Leadenhall street, E.C., 


or Northumberland avenue, W.C., London. 








AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
Fro.a LONDON every ALTEKNATH FRIDAY 
calling at PLYMOUTH, 


GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
a Oe GREEN & CO 

Managers { ANDERSON, ANDERSON & CO. 

Head Offices: Fencuvurce Avenve, Lonpon, 
For passage spp! to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W. 





COMPANY’S INDIA, | N.D.L. TRAVEL by Norddeutscher 


Lloyd Services from South- 
ampton. To NEW YORK. 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. To AUSTRALIA. 
Every 28 days. ‘lo ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Fortnightly service 
tothe Levant. Reduced through rates from London 
via Paris, Marseilles, Pireus and Khedivial Mail 
Line to Alexandria and Syria.—Apply to Keller, 
Wallis and Co.,2 King William Street, E.C.; 26 and 
27 Cockspur street, S.W. 


WINTER IN THE WEST 
INDIES. 


Express service Wed- 





SPECIAL YACHTING CRUISES 


AND 
INDEPENDENT TOURS 


DECEMBER — MARCH. 


—_—— 


THE ROYAL MAIL 
R. eWel o STEAM PACKET COMPANY. 


London: 18 MOORGATE STREET, E.C., and 
32 COCKSPUR STREET, 8.W. 


—errereeentiiten EEE 


THE COMMERCIAL CABLECOMPANY 
STERLING FOUR PER CENT. 500 
YEAR DEBENTURE STOCK. 


Interest due .st January, 1910. 


Baring Brothers & Co. Limited, give notice that | 


the TRANSFER BOOKS will be CLOSED from 
the 2)st to 3lst instant, both days inclusive. War- 


rants for the interest will be posted on Friday, 


3ist instant. “i 
No. 8 Bishopsgate Within, London, E.C., 
Ist December, 1909. 


THE CHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED, 


Notice is hereby given that the TRANSFER 
BOOKS of the above Company will be CLOSED 
from the 2nd December to the 15th December, 1909, 
both days inclusive.—By Order of the Board, 


F. H. WILLIAMS, Secretary. 
Registered Offices :— 5 


5 & 6, Queen street piace, London, E.C 
; ist December, 1909. 
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WITBANK 
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COLLIERY, LIMITED. 


THE ECONOMIST. 


Incorporated in the Transvaal. 


DIRECTORS’ REPORT for the year ended 3\st August, 1909, submitted at the Ninth Ordinary General 
Meeting of Shareholders, held in the Company's Board Room, Cullinan Builaing, Johannesvurg, on 


Wedne-day, the 3rd November, 1909, at 3 p.m. 
To the Shareholders. 
WITBANK COLLIERY, LIMITED. 

Gentlemen,—Your Directors beg to submit their 
Report, together with the reports of the Consulting 
Engineer and of the Manager, for the year ended 
Sist August, 1909, and also the Financial Statements 
made up to that date. 

PROPERTY.—Your Company's property holding 
remains as last reported, viz. :— 


Witbank Freehold 2,428 morgen 


Joubertsrust Freehold el 1,057 9 
Uitspan Freehold és - 225 *” 

Portion of Blesboklaagte Mine- 
ral Rights 506 ” 
4,216 ” 


eqnal to about 8,920 English acres. 

MINING OPERATIONS.—The Manager’s Report 
furnishes full details of the past year’s operations. 
Fiom the attached statement it will be noticed that 
the output reached a total of 740,497 tons, being an 
increase of 178,630 tons upon that of the preceding 
year. 

The quality of the Company's produce has main- 
tained its high standard. 

FINANCIAL.—The Appropriation Account for 
the 12 months under review may be summarised as 
follows 
By Balance brought from previous 

year at <i — és 
Profit realised during the year 
Rents and Sundry Revenue 


£17,851 11 
80,292 0 
763 3 


£98,906 15 


oOo mo-) 


To Auditors’ Fees and Directors’ 
Special Remuneration for previous 
year, £1,710 0s Od; Royaity paid 
to Government, £749 8s Od— 
£2,459 8s Od; Balance of Capital 
Expenditure for previous year, 
£10,900 0s 0d ; Capital Expenditure 
for current year, £9,176 5s 6d; 
Punts at Deliagoa Bay and Ex- 
penses in connection with the 
Trade Mission to India written 
off, £1,5921 4s 5d; Dividends Nos. 
8 and 9 (10 per cent. and 15 per 
cent. respectively) declared during 
year ended 3lst August, 1909, 
£52,500 Os Od .. on « sek 

Leaving Balance to be carried 
forward of :. 


75,728 7 11 


£23,178 7 10 


To Capital Dr. 
210,000 shares of £1 sterling each, 
DM chebichddiswetn wesee 
Share Premium Account .......... 
Funds transferred from appropria- 
tion account — 
As per lastacconnt £31,405 13 11 
Balance of “Capital 
Expenditure to 


£210,000 0 0 
10,412 10 0 


Zist August, 1908 10,000 0 0 
Capital Exper di- 
ture for year 
ended 3lst Aug., 
1909 - «> 9,176 5 
—— £0,581 19 5 
Sundry Shareholders— 270,994 9 5 
Dividends unpaid.. 90 0 
Dividend No.9 unpaid 31,500 0 0 


31,599 0 0 


Sundry Creditors-- 
Trade Accounts, Native Wages, 


Railage, &c. a 32,502 8 10 
Balance — 
Appropriation Account .. 23,178 7 10 


Contingent Liability on Shares — 
Witwatersrand 
Native Labour 
Association, 
Limited — 
Shares at 8s £193 12 0 


aa 
£358,265 6 1 


H. G. L. PANCHAUD, Secretary. 


 BALANCE-SHEET, as at August 31, 1909. 


W. H. DAWE, Chairman. 


The following items of Capital expenditure have 
been incurred during the past y: ar, viz. :— 

Buildings, £2,063 2s 34; Machin- 

ery and Plant, £6 076 19s 10d; Rail- 

way Siding, £8 lls 1d ; Reservoir, 

Surface Works, etc., £784 lls 4d; 

Live Stock, Vehicles and Harness, 


ete., £43 1s .. ne << : £9,276 5 6 
Less amount received for sale of 
Freehold of Stand, Witbank 
Township es a we 100 0 O 
£9,176 5 6 





DIVIDEND.—On the 28th February your 
Directors declared an interim dividend (No. 8) of 2s 
per share (10 per cent.) for the first half-year, and on 
the 3lst August an interim dividend (No. 9) of 3s per 
share (15 per cent.) was declared for the second 
half-year, making 25 per cent. for the year. You 
will be asked to confirm your Board s action in the 
matter. 


MANAGEMENT.—Your acknowledgments are 
due to your Consulting Engineer, Mr 8. C. Thom- 
son, to your Manager, Mr H. L. Tamplin Lewis, to 
your Business Manager, Mr F. A. Gillam, and to 
the staff generally for the zealous and able manner 
in which they have carried out their duties during 
the past year. 


DIRECTORATE,-— In accordance with the pro- 
visions of the Company's Articles of Association, 
Messrs W. H. Dawe and H. A. Rogers retire from 
the Board by rotation, but, being eligible, they offer 
themselves for re-election. 


AUDITORS.—The retiring Auditors, Mr J. P. 
Ablett and Messrs C. L. Andersson & Co., being 
eligible, seek re-appointment. You will be asked 
to appoint Auditors for the current year and to fix 
the remuneration for the past Audit.—We are, 
Gentlemen, obediently yours, 


W. H. DAWE, Chairman. 
J. H. RYAN, 
R. GOLDMANN, H. A. ROGERS, 
P. DREYFUS, Ek. A. WALLERS, | 
A. G. GILL, ) 
Johannesburg, 


19th October, 1909. 


J. JEPPE, 


Directors. 


By Property Cr. 

Freehold Mineral Rights, &c.,as 
per last account, £131,002 7s 4d; 
Less received for sale of freehold 
of stand, Witbank Township, 


£100 Os Od . £130,952 7 4 
Buildings i. ee 27.654 2 4 
Machinery and Plant 90,367 17 7 
Railway sidings - ee 9,198 14 0 
Shafts and Development ee 6185 9 6 
Reservoir, Surface Works, &c. .. 4,085 2 3 
Furniture, £1.18 Os 10d; Live- 

stock, Vehicles, Harness, &c. 

£871 2s 7d i re a 1,979 3 5 
Witwatersrand Native labour 

Association, Ltd., 309 Shares— 

12s paid and 25s per Share 

deposit we oe ee a 57113 0 

270,994 9 5 
Stores on Hand ee 9,961 411 
Bags in Circulation. . 700 0 O 
Coal Stock in Transit ; 713 3 7 
Sundry Debtors, Payments in 

Advance, &c... <i ahs -» 87,32613 7 
Cash—Bank of Africa, Ltd., Cur- 

rent A count, £4,536 2s 2d; Cur- 

rent Account, London, £423 9s .0d 

Fixed Deposit, £12000 Os 0d; 

Dividend Accounts, Johannes- 

burg and London £90 0s 0d; Cash 

at Mine, £1,445 4s lld; Cash at 

Office, £14 17s 8d - ee 18,509 14 7 


J. H.RYAN, : 
H. A. ROGERS, } Directors. 


We hereby certify that we have examined the Books and Accounts of the Witbank Colliery, Limited, 
together with the Vouchers and Documents thereto, and thatin our opinion the above Bualance-Sheet is 
full and fair, containing the particulars required by the Articles of Associatio |, and properly drawn up so 
as to exhibit a true and correct view of the Company's affairs as shown by the Books. 


Johannesburg, J. 
18th October, 1909. C 





Dr. 

To Auditors’ Fees 
For year endid August 31, 1908, 
£210; Directors’ Remuneration 
for year ended August 31, 1908, in 
accordance with the Articles of As- 
sociation, £1,500; Koyalty paid to 
Government for year ended 
August 31, 1908, £749 8s 0d 
Expenditure on Capital Accoant— 

Balance of Capital Expenditure 
to August 31, 1908,£10,00 ; Cap- 
ital Expenditure tor year ended 
August 3i, 19.9, £9,176 5s 6d 

Dividend No. 8 (10%) 21,000 0 O 
Dividend No. 9 (15%) 
Amounts written off — 

Tneree punts at Delagoa Bay, 

£1,350 18s 5d; Expenses in con- 
nection withthe Trade Mission 
to India, £241 16s Od 

Balance—To Balance sheet 


£2,455 


P. ABLETT, F.C.P.A Audit 
. L. ANDERSSON & CO., Incorporated Accountants (Eng.), {* ae 


8 0 


£19,176 5 6 
51,500 0 0— 52,500 0 0 


APPROPRIATION ACCOUNT, Year ended August 31, 1909. 


1,592 14 5 | 
23.178 7 10 


£98,900 15 9 | 





ee 


—-- 











’ 











Cr. 


By Balance—Appropriation Account, 


Slst August, 1908 £17,851 11 7 


Balance From Revenue and 

Expenditure Account, being 

Profit for year ended Jist 

I, Bs bs ob weonkhtowuee ae - 80,292 0 8 

Sundry Revenue— 

rtand licences, 

transfer fees, &c. £% 1 0 

Rents and sundry 

POVED « <vccas tc. 669 2 6 


763 3 6 


£98.906 15 9 



















[December 4, 1909, 
Susurance. 


COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident Disease 
Workmen's ~ 


Compensation, Domestic 
Third Pa B 
een ridelity. ey _ 
60, REGENT ST., W., and 14, CORNHILL, EC. 
LONDON. 














ee 


Prudential Assurance | 
Company (Limited), 


HOLBORN BARS, LONDON, £.0, 


'Svunos. | & 70,000,000, | 


a | 


The IDEAL Policy | 


ISSUED BY 
The City Life Assurance Company, Ltd, 


( Former y the British Homes Assurance Corporation, Lig h 
PROVIDES 
LIFE ASSURANCK. WITHOUT MEDICAL 
EXAMINATION, 

For full particulars of this unique scheme send 
postcard to | 
M. GREGORY, Managing D rector, 

6 Paul street, Finsbury, London, EC. | 
AGENTS WANTED—EXCELLENT Prospects | 
| 





Established 1821. 


GUARDIAN 
ASSURANCE COMPANY, Limited, | 


Head Office: 11 LOMBARD ST., LONDON, E.C. | 


Subscribed Capital .. .. — £2,000.00 | 
Paid-up C-pital .. ° oe £1,000,000 
Total As ets - eas over £6,460,000 
Total Income... oe »» £1,180,000 


The Company transacts the following classes of 
Insurance :— 


FIRE, CONSEQUENTIAL FIRE LOSS, | 


(including loss of Profits) 

LIFE, BURGLARY, FIDEL TY, GLASS’) 
REGISTERED POST, ALL RISKS, 
PERSONAL ACCIDENT, 
WORKMEN'S COMPENSATION. 


The Company has acquired the goodwill snd 
connections of the Law Guarantee Trust and 
Accident Insurance Society, Limited, in the Fidelity 
Guarantee, Burglary, Personal Accident, Fire || 
(including Profits) and Glass Departments, and |} 
guarantees the pa ment of claims under current || 
policies of those classes arising after 29th November || 











([ HE LONDON & MANCHESTER) 
INDUSTRIAL ASSURANCE Co., Ltd., 0 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1909, £572,837. Funds at Mar. 24th, 
1909, £611,643. Claims Paid-up to Mar. 24th, 1908, ), 
exceed £1,999,000. Annual Reports and 
pectuses can be obtained on application. 


CENTRAL ARGENTINE RaAlLWAY, 
LIMITED. 


Joti i NSFER | 
Notice is hereby given that the TRANSF 
BOOKS of the Debenture Stocks of this Company | 
will be CLOSED from the 10th to the 5lst Dee, 
ber, both days inclusive, for the preparation 0 
Warrants for the payment of the — s interest, 
; ry, 1910.—By order, 

due the Ist January) i PIGHIERA, Secretary. 
3a Coleman street, London, E.U., 

2nd December, 1909. 





THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as regar Grand 
Five per cent Perpetual Debenture Stock ( a 
Trunk Borrowed Capital) and Perpetual vost 
cent. Consolidated Debenture Stock, 909 . 
CLOSED from Friday, December Lith, ; . 
Thursday, January 15th, 1910, both days inciusiy™ 

Warrants for the Interest accrued to Desenrald, 
31st, 1909, will be forwarded on January 13th, mi 
to all Proprietors of those Stocks Leger 1908. | 
the Books of the Company on December a7 books | 

And notice is also given, that the ee per | 
of the Coupany, so far as rega:ds the Wessels 
cent. Perpetual Debenture Stock ee ae 
Borrowed Capital) and the Four per cent. Fe a | 
Debenture Stock (Northera Borrowed Cap ai0, wo 
be closed from Monday, Jaouary 17th, Tussve: | 
Monday, January 3ist, 1910, both days —o 
Warrants for the half-ye.rs Int rest - E ail | 
3ist, 1910, will be forwarded on that = oaks | 
proprieiors of those Stucks registers * créer, | 
of the Company on Jongary ORMAN, Gesretary- 
Dashwood Hovse, \ 

9 New Broad street, London, E.C., 
December 5rd, 1909. 
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